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Statistics of traffic and exchanges and reports from the 
principal industries and mercantile centers confirm the 
recent evidences of improvement in business confidence 
and activity. Bank clearings for June show gains of 18.9 
per cext. over 1908 and 11.2 per cent. over 1906, outside 
New York, while in New York the remarkable percentages 
of increase of 61 2 over 1908 and 16.6 over 1906are recorded. 
Railroad earnings for three weeks of June have been 9.7 
per cent. greater than in 1908, the falling off as compared 
with 1907 being 10.3 per cent. The expansion of activity in 
the iron and steel trade is maintained. This is the critical 
time for the principal crops, but weather conditions are 
auspicious and every day adds to the prevailing confidence 
in harvests, which, if not of record-breaking proportions, 
will at least be adequate for the continuance of agricultural 
prosperity. The end of the first half of the calendar year 
and the beginnivg of a new fiscal year give opportunity for 
comparisons which tend to increase the op:imism which 
has become the characteristic note of American business 
during the last few weeks. The contrast between condi- 
tions now and those of six and twelve months ago is most 
marked in the financial field, and the courage displayed 
there is spreading over the whole country. Statistics of 
six months’ failures reveal alike the effects of the passing 
depression and the progress toward financial rehabilitation. 
Properly analyzed, they show how great is the resisting 
power of the business structure as supported by the more 
modern methods of credits, accounting and publicity ; 
the six months’ liabilities of defaulted firms amounted to 
$88,541,373 as compared with $124,374,833 in 1908. Foreign 
commerce of the port in the latest week again recorded a 
gain over last year, the movement in and out aggregating 
$27,623,327 this year and $22,368,881 a year ago. 

Aside from labor difficulties at sheet and tin plate mills, 
all reports regarding iron and steel are most encouraging. 
Evidences of improved conditions constantly multiply, 
prices advancing on several products, while manufacturers 
show more independence in accepting business. This is 
indicated by their reluctance to take orders for distant 
delivery at current quotations, and specifications in many 
instances are confined to nearby shipment. Demand from 








the railroads continues to be one of the best features, there 
interests still showing a disposition to replenish old « quip- 
ment with new, and some substantial contracts for cars 
have been placed. Activity in rails shows some abatement, 
yet orders constantly appear and this buying is stilla factor 
in the markets. Inquiry for pig iron is expanding and 
prices have advanced, this division feeling the stimulus of 
larger purchases by the pipe works and stee! plants. One 
recent sale of Bessemer iron for delivery in the third 
quacter comprised the largest tonnage placed in the Pitts- 
burg district for many months. The outlook in structural 
lines continues most promising, construction work being 
stimulated by favorable weather conditions, and negotia- 
tions pending are quite extensive. Manufacturers of agri- 
cultural implements report an active demand, while both 
domestic and toreign buying of steel pipe steadily broadens. 
One order for 9,000 tons to be used in the Persian oils fields 
was announced this week. 

Activity in seasonable fabrics and made-up garments 
among retailers marks conditions in the dry goods trade. 
Wholesale departments are enlivened by the semi annual 
clearance sales at which the buying is steady enough to 
clean up most open stocks of staples and many lines o! semi- 
fancies. Knit goods and hosiery are in better request for 
spring delivery and duplicating for fall showed an increase. 
Cotton goods remain very firm with some further advances 
noted. The largest sellers of woolens and worsteds are 
doing an active business for future delivery on the lines for 
spring that are opened. Staple taffetas in silks are being 
ordered freely from some large mills for next spring’s de- 
livery, but there is not sufficient nearby trade to keep all 
silk looms busy. The advance business already booked for 
fall offsets in a large degree the disappointment felt at the 
quiet jobbing business of May and June. 

Shoe conditions continue quiet, the price question being 
a disturbing factor, and some large contracts are held back 
pending the adjustment of the same, but the consensus of 
opinion is that values will go higher in the near iuture. 
Shipments for the current week were practically the same 
as last week, but still show an increase of 399,063 cases so 
far this year as compared with a year ago. Hides still 
advance owing to improved quality, and both packer and 
country hides are about ¢ cent firmer than a week ago; 
the scarcity of supplies is also a strong factor. Both the 
sole and upper leather markets reflect the firmness of raw 
material and in some instances prices are still higher. 
Tanners are curtailing in some instances. 

Wheat is being harvested under generally favorable con- 
ditions and the crop outlook is promising, yet prices are 
firmly held because of a strong statistical position and ad- 
verse crop reports from abroad. Domestic weather advices 
from practically all sections continue of an excellent 
character, although there is still some complaint of too 
much moisture in the Southwest. Estimates of the Kansas 
yield are being increased, and improvement is recorded in 
Kentucky, especially as to corn, the official report of the 
latter State showing a much better condition than last year, 
while the acreage is said to be the largest ever planted. 
Western receipts of 1,474,309 bushels of wheat compared 
closely with the 1,712,071 in the same week a year ago, but 
exports from all ports of 367,178 bushels, flour included, 
were much smaller than the 1,920,980 reported in 1908. 
Arrivals of corn were 2,848,180 bushels, against 3,006,038, 
while Atlantic coast exports of only 42,327 compared with 
53,937 last year. Cotton continues to move rapidly upward, 
prices again touching a new high level on very aggressive 
operations by leading interests. 

Liabilities of commercial failures for June amount to 
$12,607,122, of which $5,629,570 were in manufacturing, 
$5,122,270 in trading and $1,855,282 in other commercial 
lines. Failures ‘this week numbered 250 in the United 
States against 277 last year, and 16 in Canada compared 
with 23 a year ago. 





. : DUN’S REVIEW. 


{July 3, 1909. 





——— 





WEEKLY TRADE REPORTS. 


Boston.—Warm weather continues to act beneficently 
on retail trade in seasonable merchandise, and all branches 
of business largely dependent for success on the weather 
show improvement. Crops are also benefited. Quietness 
prevails in most wholsesale departments as usual in the 
week preceding the national holiday. Most jobbing houses 
have finished stock taking and attractive jobs are being 
offered, stocks of certain lines of dry goods having been 
found to be uncomfortably large. Indications point to a 
good fall business and there is a hopeful feeling among 
both jobbers and retailers. Satisfactory reports continue 
to be received from mills making men’s wear and women’s 
wear wool goods and the raw material market retains all of 
its previous strength. There is a good yard demand for 
hard pine lumber, small and medium sized orders being 
numerous. Mill offerings of spruce lumber are liberal and 
prices rule easy. Business in pig iron continues quiet, but 
there are a fair number of inquiries from New England 
oundry men anda good deal of ironis being melted. There 
are a few fair sized contracts for structural steel on the 
market, but nothing big. Coal trade is seasonably quiet. 
The grain market is quiet at the lower prices quoted and 
the decline in feeds has not induced buying. Export 
traffic in grain continues depressed, but a little more flour 
is selling. Home demand for flour is cautious. Butter 
demand shows improvement and the market is steady. 
Cheese favors buyers on larger offerings. Best eggs are 
scarce and firm, others plentiful and easy. There is 
plenty of money offering, but demand is dull and borrowing 
rates are easy at 24 per cent. on call and 3 to 4 per cent. 
on time. 

Portiand, Me.—<A fair volume of business is being 
handled in nearly all lines. Summer travel has opened up 
well. Textile mills are showing a steady improvement, 
while the shve factories have not as yet increased their 
orders to any extent for fall business. Collections are quite 
satisfactory. 

Philadelphia.—Shirt waist manufacturers are doing 
better than last year and business with wholesale dry 
goods and woolen houses is improving, with collections sat- 
isfactory. Clothing, cloak and suit manufacturers are 
making active preparations for fall and winter and state 
that they are receiving good orders. Wholesale millinery 
houses report sales steadily improving. Leather continues 
firm and fairly brisk in some lires, with a slight advance in 
several heavy grades, and shoe dealers report trade fairly 
good, with collections moderate and more inquiries from 
out-of-town buyers. The wool trade is quiet, although a 
fair business has been done in three eighths and half-blood 
fleeces, the prices of which are firm, but quarter- 
bloods are somewhat weaker. Territory wools are steadily 
held, but the demand is light. Some improvement is noted 
in textiles. 

The iron and steel market is steady and prices are well 
maintained, while the mills are more active and thereisa 
better feeling regarding the future. Coal is somewhat 
more active and there is increased demand for coke. Deal- 
ers in electrical goods and machine shops are busy. Lum- 
ber, except that used for building, is more quiet, although 
prices are well maintained and collections are fair. Build- 
ing operations continue active, for the month amounting to 
$4,111,005, compared with about $#3,000,(00 last year. The 
volume of business in paints and wallpaper exceeds that of 
last year and the paper trade is active, but chemicals are 
quiet. Leaf tobacco shows some improvement and there 
has been quite a number of small transactions, while 
Sumatra has been selling more freely and Havana is in 
better request. The large cigar manufacturers are busy 
and local trade shows a slight improvement. Wholesale 
liquors are rather quiet, with the demand for whiskeys 
slow, but there is a very fair demand for wines and case 
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goods. Groceries are dull at steady prices, but inquiries 
for futures are more frequent and the trade shows a better 
feeling. Sugars are firm and trade fair, but coffees are un- 
settled. Teas are high and dull. Money is easy at 3} per 
cent. for call and 34 to 44 per cent. for time funds. 

Pittsburg.—Retail trade was but slightly affected by 
the street railway strike, as it was in force only one busi- 
ness day. Industrial activity continues to expand and this 
contributes favorably to the general situation. The de. 
mand for staple groceries is not so heavy on account of the 
weather, but business is fair and collections are improving. 
Builders’ hardware is in fair demand and betterment is 
noted in the lumber market. Building permits for the 
week, $435,000. Several window glass factories are shut- 
ting down for the summe: months. The market has been 
dull, with over production and sluggish prices. Renewed 
activity is noted in the clay working industry, in Western 
Pennsylvania and Ohio, and reports are that additional 
men are being put to work in various quarters. 

Baltimore.— Wholesale business for the week was quite 
good, especially in textile lines, and collections were very 
satisfactory. The extremely warm weather stimulated 
trade with retailers, especially in clothing, hats and men’s 
underwear, and the department stores enjoyed a very pros- 
perous patronage. The bulk of fall orders for clothing 
have already been booked, though some late buyers are 
still making their selections; manufacturers report that 
the higher price of woolens has not yet affected the market, 
though contracts for spring goods will no doubt be on a 
higher level. Collections are good and conditions in the 
clothing market as regards the retailer better than for 
several years past. Jobbers of dry goods and notions are 
well supplied with orders and values are very strong, with 
collections satisfactory. The demand for harness is im- 
proving and the amount of business booked to date shows a 
good increase over last year. Prices are very high. The 
volume of wholesale trade in hardware has not been up to 
expectations, a.d values are somewhat unsettled. Whole- 
sale dealers in illuminating and lubricating oils are doing a 
fair amount of business, and collections are satisfactory. 
Miners and shippers of bituminous coal report conditions 
very quiet, though there is slightly more inquiry from 
manufacturers. There has been a decided change for the 
better in the wholesale boot and shoe market, the demand 
from soathern trade having increased 

Richmond.—In some jobbing lines the usual mid-sum- 
mer dulness prevails. Dry goods operations show im- 
provement, and though filling in orders are rather small, 
those for future delivery are satisfactory. Cotton goods 
have stiffened and other materials show the same tendency. 
Prices in lumber remain unchanged, though orders are still 
slow in coming in. The demand for heavy stuff seems to 
come principally from the South. While the wet weather 
has caused some little loval damage, the general report 
from agricultural sections south of here show prospects 
to be good. Building operations continue very active. A 
good deal of large new work has been let recently, and 
more is still on architects’ boards. Collections show im- 
provement. 

New Orleans.—Jobbers of dry goods and kindred lines 
and the manufacturers of textiles say orders for future de- 
livery are coming in much more satisfactorily and there has 
been material improvement in their line of trade. In 
groceries and other lines business is seasonably quiet and 
the movement of merchandise of only fair proportions. 
Local securities continue active and trading is of very good 
proportions. Quite a fair amount of real. estate has also 
changed hands and building operations are of good propor- 
tions for this time of the year. There is very little trading 
in either sugar or rice, but the market is steady and with- 
out quotable change. 

Louisville.—Dry goods have been selling well and 
prospects appear good, and while clothing factories aresome- 
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what slack collections are satisfactory. Distillers and jobbers 
note improvement in whiskey and purchases have been 
larger. Harness and sole leather advanced 1 cent, but there 
is little improvement in demand. Packer hides are higher 
than ever before and there is no check to the advancing 
tendency. Hides have been sold so far ahead that the 
cellars are practically bare. Structural iron workers report 
improvement and a better feeling regarding the future. 
One noticeable feature is the strong demand for mahogany, 
sales of which steadily increase. Retail trade is very satis- 
factory for the season. 

Cincinnati.—Increased activity is noted in the dry 
goods market, with the demand largely for fall goods. 
Manufacturers have had a good season and look for a busy 
falland winter. There is marked improvement in whole- 
sale hardware and building is active with a promising 
outlook. The whiskey market is steady, but the movement 
is moderate. Pig iron has been fairly active and firm, 
with increased buying on the part of consumers much in 
evidence. Flour declined ten cents per barrel on all grades, 
with the demand only moderate and the market quiet and 
easy. 

Cleveland.—The seasonable weather has stimulated 
demand for summer merchandise, and jobbers of dry goods 
and kindred lines report business good. Demand for build- 
ing material is on the increase. Lake trade is still rathe™ 
quiet. The rubber industries, particularly in automobile 
tires, report having had a very satisfactory business; con- 
tracts are mostly in and partially completed, and plants are 
now mapufacturing mechanical and rubber footwear, which 
enables them to keep their help well employed. In this 
particular district, on account of plants being enlarged and 
additional help employed, there has been a scarcity of 
homes for the working class, but the records show that over 
1,200 building permits have been iesued since the first of 
the year. The wholesale grocery and drug trade continues 
active and sales are reported ahead of last year. Iron and 
steel plants are busy and help well employed. Banks re- 
port money plentiful, and in the last few days an increased 
demand with the prevailing rate 5 to6 percent. Collec- 
tions have improved. 


Chicago, — Mid-year trade conditions reflect an en- 
couraging progress and outlook. Seasonable weather 
brings satisfactory demands in the leading retail lines and 
the stocks of merchandise undergo gratifying reduction 
here and at interivr points. Agricultural advices testify to 
improved results in the winter wheat harvest. Other crops 
show healthy advance, especially corn, which is seen to have 
largely increased acreage. Marketings of farm products 
equal the expected volume, but those of live stock continue 
under pormaland packing operationsare reduced. Other in- 
dications of business activity mainly aresatisfactory. While 
sale dealings in the principal lines of necessaries for fall 
delivery exceed those of this time last year. Advancing 
prices induce stronger demand for dry goods and buyers 
appear in larger numbers than customary at this time, 
Bookings also increase in clothing, woolens, silks, foot- 
wear and housewares. Furniture exhibits are unusually 
attractive and the July buying is likely to exceed all former 
records. The effect of tariff discussion induces wider buy- 
ing in anticipation of probable changes and re-orders for 
textiles are sent to the mills. Stocks of goods in 
jobbers, hands exceed those at this time last year, 
but the absorption thus far indicates the necessity 
of providing more liberally against probable contingencies, 
Sales of food products make a good showing, and there is 
an improved tone in jewelry, art wares and other luxuries. 
Heavy sales appear in sporting and vacation goods. Mer- 
cantile collections generally make a good exhibit. There 
are indications of increasing consumption and the pur- 
ehasing power is distinctly more favorable to sustained 
recovery in the principal distributive branshes. The 
position in agriculture is remarkably good and the western 


demands for ordinary needs and improvements on the 
farms assure an increased circulation of money. 

Manufacturing operations show further additions to active 
capacity and hands employed. Heavy contracts develop for 
railway equipment, rails and structural steel. Furnace 
outputs are now promptly absorbed and prices show 
firmness. The woodworking branches steadily recover 
especially in furniture making. Footwear factories have an 
ample accumulation of orders, and there is better buying 
of leather and firm values in hides. The total move- 
ment of grain at this port, 7,713,133 bushels, com- 
pares with 7,560,668 bushels last week and 8,393,821 
bushels a year ago. Compared with 1908 decreases 
appear in receipts 11.4 per cent. and in shipments 5 per 
cent. Flour receipts were 132,484 barrels, against 131,262 
barrels last week and 159,901 barrels a year ago, while 
shipments were 119.535 barrels, against 125,186 barrels 
last week and 160,428 barrels in 1908. Receipts of live 
stock, 213 241 head, compare with 231,455 head last week 
and 260,067 head last year. Wool receipts were 5,693,- 
834 pounds, against 3,539,939 pounds last week and 
2,327,789 pounds in 1908. Receipts of hides, 2,659,- 
756 pounds, compare with 2,920,776 pounds last 
week and 2,327,779 pounds a year ago. Lumber re- 
ceipts were 40,251,000 feet against 49,015,000 last week and 
37,959,000 feet last year. Oiher receipts inc: eased cver a 
year ago in barley, seeds, po:k and cheese, and decreased 
in wheat, corp, oats, 1ye, broomcorn, dressed beet, lard, 
butter, eggs, cattle, hogs and sheep. Compared with the 
cl sirg a week ago, cath prices are urchanged in pork, but 
higher in lard, 24cents a tierce; hogs, 5 cents a bundred- 
weight; and ribs, 15 cents; and lower in corn, 1} cents a 
bushels ; flour, 24 cents a barrel; wheat, 3 cents a bushel; 
corn, 34 cents; sheep, 10 cents a hundredweight ana 
choice cattle 45 cents. 

St. Paul.—Seasonable weather stimulates activity in 
light weight weaiing apparel, but jobbing departments 
experience the usual between season’s quiet, although 
bookings for fall deliveries are generally large in dry goods, 
‘footwear, clothing, hats and, furs, and the outlook is 
decidedly encouraging. Footwear manufacturers operate 
to capacity and demand for harness broadens steadily, sales 
exceeding last year. Drugs and chemicals, paints and oils 
are in .seasonable request. Further improvement is re- 
ported in the demand for jewelry, and early fall sales cf 
miliinery are of satisfactory volume. Groceries and hard- 
ware are active. Building operations make good progress 
and there is active demand for materials. Collections are 
fairly prompt. 

Minneapolis.—Jobbers in practically all lines repcert 
a steady volume of business and sales running considerably 
ahead of a year ago. Crop conditions in the Northwest are 
tavorable, prospects are promising and collections are hold- 
ing up well. The lumber market is steadily improving, 
sales increasing and shipments for the week nearly 4,800,- 
000 feet. 

St. Louis.—Skilled and unskilled labor is becoming 
scarce, the demand, both local and from surrounding 
points being large, with the result that wages are advan- 
cing. Notwithstanding the heated term, manufacturing 
concerns are kept busy and the shut-downs will be com- 
paratively few and only for a short period. Many of them 
are working to full capacity. Orders for future delivery in 
the leading lines are becoming more numerous and also 
larger. Retail trade is fair. Collections continue satisfac 
tory. Weather is hot, while moisture is plentiful in some 
sections, and the crops are doing well. Harvesting of 
wheat is in full swing, but the arrival of new wheat is 
small and is bringing $1.28 to $1.30 per bushel, and old 
$1.50. September wheat is 2c. higher, corn lc. lower and 
oats $c. higher. Exporters of flour are buying freely for 
August delivery and are paying from $4 85 to $4.95 per 
barrel, a decline of 10c. per barrel. Spot cotton is active 
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and $c. higher. Lead and spelter are slow and 5c. per 100 
pounds lower. Lumber receipts continue fair and the 
market is active on good stock. Live stock receipts are 
large, particularly cattle, which declined 15c. to 20c.; hogs 
are 10c. to 15c. lower and sheep 25c. to 35c. Loanable 
funds are still plentiful, with rates ranging from 4 to 44 per 
cent. for call and time loans, and commercial paper is dis- 
counted at 4 to 44 per cent. 

Kansas City.— Retail business is good, as the weather 
is warm and seasonable. Jobbers in all lines report a sat- 
isfactory business for the time of year. Buildirg permits 
for the six months are nearly equal to the entire year 
previous. Receipts of live stock for the past month were 
10,236 cars, or 59 per cent. larger than the same month 
last year. During the twelve months ending June 30, 
39,500,000 bushels of wheat were marketed here. exceeding 
the previous year by 5,000,000 bushels, Kansas City receipts 
equalling Chicago and St. Louis combined. The wheat 
harvest is in full blast in this section and is turning out 
well, both in quantity and quality. Corn acreage is the 
largest in ten years in Kansas and the general average for 
the State is about 90 per cent. The output of Kansas City 
mills the past week was 1,900 barrels of flour. All mills in 
this section are waiting for new crop wheat to move before 
trying to arrive at a basis for flour business. Receipts of 
wheat in Kansas City last week were 64 cars; a year ago, 
148 cars; elevator stocks decreased 100 bushels, and are 
now 53,000 bushels. Only two cars of new wheat arrived. 
Soft wheat prices declined five cents per bushel. Receipts 
of corn were 103 cars; a year ago 25 cars. Elevator stocks 
are now 29,600 bushels. White corn declined two cents 
under a slow demand. Receipts of oats for the week were 
94 cars; a year ago 52 cars. Elevator stocks are now 
94,900 bushels. Cash prices advanced two to three cents. 


Portiand, Ore.—Jobbers report a good volume of 
orders from interior points, but buyers still show conserva- 
tism and confine their purchases mainly to immediate needs. 
A teature of the wholesale grocery business is the movement 
in canned fruits, stimulated by the naming of lower prices, 
In retail lines there are evidences of the approach of the 
dull summer period. All dealers look forward to an active 
fail trade, because of the bumper grain harvests now 
assured and the certainty of profitable prices being realized 
by producers. The wheat crop in the Pacific Northwest, 
from present indications, will break all records, while the 
production of oats and barley will equal that of the best 
years. The little trading already done in new crop wheat 
has been on the basis of $1.00 a bushel at tidewater. The 
old crop is practically exhausted, and only enough flour 
remains to last until the new season. The wool buying 
season is drawing to a close, with slightly lower prices 
offered for the unsold remainder. Fruits are yielding better 
than expected, and in no line has there been a failure, as 
was feared. High potato prices last year have resulted in 
the largest potato acreage in the history of the State, and 
the crop is growing well. The Oregon hop crop is certain 
to be a light one, and speculative buying has advanced 
spot prices four cents and futures six centsa pound. Build- 
ing is going forward steadily in Portland, but the real 
estate movement is light. The depression in the lumber 
industry is the only unfavorable feature in general trade. 





DOMESTIC EXCHANGE. 





Rates on New York follow: Chicago, 30 cents premium 
asked; Boston, 5 cents discount, 10 cents premium; New 
Orleans, commercial 25 cents discount, bank $1 premium; 
Savannah, buying at 3-16 cent, selling at par; Cincinnati, 25 
cents premium; San Francisco, sight 24 cents premium, 
telegraphic 5 cents premium; Charleston, buying at par, 
selling at 1-10 cent premium; St. Louis, 50 cents premium 
bid, 60 cents premium asked. 





nee 


BANK EXCHANGES. 


Bank exchanges for the week at all leadiny cities in the 
United States amount to $2,716,238,458, 20.4 per cent. 
larger than those of last year and 2.5 per cent. over the 
corresponding week in 1906. The statement shows more 
irregularity than has been customary of late, due largely to 
the fact that the week this year includes only one day in 
July, and only one day of the heavy half-yearly settlements. 
which are always large at this period. At several points, 
notably Boston, Philadelphia and Baltimore there is a loss. 
compared with last year, in great contrast to the large 
increase reported last week. At this city exchanges show 
a gain this week over last year of only 27.8 per cent., 
whereas last week the gain was 69.3. Comparing this. 
week with five days in 1906 there is a loss of 0.2 per cent., 
while last week the gain over the full week of the same 
year was 20 percent. Figures for the week and average 
daily bank exchanges for the year to date are compared 
below for three years. 























Week, Week, Per Five days, Per 

July 1, 1909. July 2,1908. Cent July 5,1906. Cent. 

a $147,871,062 $151,211,97!1 — 29 $142,596,710 + 3.7 
Philadelphia 122,574,111 123,467,031 — 0.7 146,360,815 —16.3. 
Baltimore....... 29.047 334 29,632,340 — 20 26,683,853 + 8.9 
Pittsburg ...... 49,087,546 42,696,338 +150 50.727,.319 — 3.2 
Cincinnati...... 26,313,800 24.025.850 + 9.5 25,008,300 + 5.2 
Cleveland....... 68 ,xO2 15,303,157 + 8.3 16,844,992 — 1.7 
Chicago ........ 257,091,007 228,110,492 +12.7 198,686,613 +29.4 
Minneapolis ... 15,934,750 17,228.675 — 7.6 18.514.458 —133 
St. Louis ....... E7,089,258 57,463,647 — U.7 46,650,989 +22.4 
Kansas City 37,901 ,596 26 393.734 +33.8 18,983,435 +99.7 
Louisville ...... 11,084,456 10,539,291 + 5.2 12.001.631 — 7.6 
New Orieans ... 15,112,385 11,949,819 +26.4 14,830 379 + 19 
San Francisco .. 36,203 3876 33.552,937 + 7.9 32,817,215 +10.3 
_ sar $821,.879,983 $773,575,782 + 62 $750,711,709 + 9.5 
New York ...... 1,894,358,475 1,482,160,492 +27.8 1,898,645,293 — 0.2 
Total all.... $2,716,238,458 $2,255,736,274 420.4 $2,649,357,002 + 2.5 

Average Daily : 

June ___.......... $493,679,000 $3836,754,000 +466 $431,777,000 +1483 
One 468,261,000 392,879,000 +19.2 467,634,000 + 0.1 
SS ee 485,455,000 343,037,000 49.5 474,834,000 + 2.2 
lst Quarter..... 460,628,000 355,645,000 +29.5 515,398,000 —10.6 





THE MONEY MARKET. 


Emphatic evidence of the widespread ease of money was 
again furnished this week, call funds being entirely un- 
affected by the extensive half-yearly interest and dividend 
settlements. Gold exports continue, the movement ex- 
ceeding $60,000,000 since the current year opened. Hol- 
land drew on this center for $2,000,000 in coin this week 
and the position of sterling exchange suggests that other 
European engagements may be undertaken, although lead- 
ing centers abroad have ample stocks on hand. As ex- 
pected, the Bank of England took the entire $5,000,000 
South African offering on Monday at the official mint price, 
but this institution reported a much lower ratio of reserve 
to liabilities, owing to heavy expansion of loans. On Wed- 
nesday the Secretary of the Treasury issued a call on the 
national banks for the return of $25,000,000 of public 
deposits, but this development was without influence on the 
money market. Currency has lately been sent to New York 
in noteworthy volume, last week’s net gain being espe- 
cially heavy. Estimates that the Treasury deficit for the 
fiscal year would exceed $100,000,000 were not verified by 
the official statement made public on Friday, which placed 
excess expenditures at $89,811,156. The Clearing House, in 
response to the Comptroller of the Currency’s call of June 
23, issued a statement showing the condition of national 
banks at this city, as compared with the previous returns at 
the end of April. The report shows marked improvement 
in the total reserve, which increased almost $23,000,000. 

Call money remains easy at from 14 to 2 per cent., most 
loans being made at 1 per cent. There is only a quiet 
demand for time funds, and the bulk of the business is done 
on a bid basis. Rates are 2t per cent. for sixty days; 2+ 
per cent. for ninety days; 3 per cent. for four and five 
months; 3¢ to 34 for six months; 3} for January maturity, 
and 34 to 33 for February loans. High class commercial 
paper meets with aready absorption, but the supply is 
limited. The range is 3 to 34 per cent. for sixty and ninety 
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days endorsed bills receivable; 34 to 4 per cent for choice 
four to six months single names, and 44 per cent. for others 
less well known. 


FOREIGN EXCHANGE. 


Gold continues to be sent abroad in moderately heavy 
volume, and as rates for sterling exchange remain very firm 
additional shipments may follow. The engagements an- 
nounced this week included $2,000,000 in coin for Holland, 
which was occasioned largely by the recent liquidation of 
securities in the local market by investors in that country. 
More specie also went to Argentina. Rates eased off a 
little toward the end of the week and business was also 
smallerin volume. The closing rates each day are given 
herewith: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days. . 48650 4 8650 4.8650 4.8660 4.8660 4.8660 
Sterling, sight .... 4.838 4.8805 4.8805 4.88 4.85 4.838 
Sterling, cables... . 4.8845 4.8845 4.8855 4.8835 4.8835 4.8835 
Berlin, sight ..... 95.56 95.50 95.50 95.50 95.50 95.50 
Paris, sight........ *5.15% **5.1553 **5.155g **5.1558 **5.155 **5.155% 





tLese O64. *NMinue'1-33. Less 1-16. 
S{LVER BULLION, 
Britis1 exp rts of silver bullion up to June 17, according 
to Pixley & Abell, were £3,757,3U0 against £4,432,568 laat 
year. Ladia received £2,599,400, China £1,075,100 and the 
Straits £82,800, while last year £3,825,658 went to India, 
£516,400 to China and £90,510 to the Straits. Daily clos- 
ing quotations were as follows: 
Sat. Mon. Taes. Wed. Thurs Fri 

London prices ..... 24.00d 24.064. 23.944. 24.00d.  23.87d. 23.874 
New York prices...52.12c. 52.37¢. 52.00c. 62.12c. 51.87¢c. 61.87¢ 


FOREIGN FINANCES. 


Although the Bank ot England reported a further increase 
of £214,148 in holdings of gold coin and bullion, the ratio 
of reserve to liabilities declined sharply to 41.39 per cent., 
against 51.30 last week and 44.47 a year ago. The present 
proportion is the lowest in many weeks, and was caused by 
the heavy expansion in loans, which amounted to over 
£13,000,000. Another reduction of 8,525,000 francs in gold 


holdings was shown by the usual weekly statement of the 


Bank of France, while notes io circulation increased over 
148,000,000 francs. Rates for money and discounts were 
easier at London after the haif yearly settlements, and 
security trading developed more activity. Advices from 
that city state that a Chilian loan for £3,000,000 may 
shortly be placed; also a Yokohamaissue. Discounts were 
lower on the Continent, the open market quotation at 
Paris easing off to 1 5-16 per cent., while the ruling figure 
at Berlin was 2$ per cent. The Bank of Bengal reduced 
its official rate from 4 to 3 per cent. 


NEW YORK BANK STATEMENT. 

The position of the banks as shown by last week’s returns 
called for much favorable comment, the average surplus 
rising over $13,675,000 because of the very large reduction 
in loans and the heavy gain in cash due to continued note 
worthy currency shipments from the interior. There was 
again a wide discrepancy between the actual and average 
figures, the latter statement showing the effect of the 
moderate activity that developed in the security market 
toward the close of the week, whereas the average calcula- 
tions were influenced chiefly by the pronounced liquidation 
at the end of the previous week. Bank note circulation 
eontinues to be moderately reduced, and the present total 
is about $8,000,000 below last yeai’s. Trust company loans 
expanded over $6,000,000, indicating that the banks had in 
some cases shifted thsir acsounts to these institutioas. 

The average statement compares with earlier dates as 
follows: 











Week's Changes. June 26, 1909, June 27, 1808, 
ee Dec. $32,422,800 $1 ,339,962,100 $1,231,220,800 
Deposits i i elated calle Dec. 26,848,200 1,416,197,800 1,320,176.400 
Circulation ......... Dec. 25,300 49.163,200 56,860,200 
NN RR at Inc, 6,467,800 307,706,900 316,670,200 
Legal tenders ...... Ince. 498,000 79,289,100 79,472,700 

Total cash......... Inc $6,965,800 $386.996.000 $396,142,900 
Surplus reserve. .... Inc. 32,946,550 19,268,700 66,098,800 


Actual figures at the close of last week were as follows: 
Loans, $1,331,509,900, a decrease of $12,063,800; deposits, 
$1,411,153,400, a loss of $4,329,700; specie, $311,707,500, 


an increase of $9,060,800; legal tenders, $79,288,100, a 
loss of $367,200; circulation, $49,227,800, an increase of 
$43,200. Outside banks and trust companies report 


®loans, $1,152,298,500, an increase of $6,043,300; deposits, 


$1,347,046,300, a loss of $1,040,500; specie, $128,396,700, 
a decrease of $89,900; legal tenders, $22,970,900, a gain 
of $24,900. Total reserves of these outside institutions are 
separated as follows: Cash—State banks, $15,644,400; 
trust companies, $135,723,200; deposits in other institutions 
~-State banks, $21,945,100; trust companies, $7,428,600; 
total reserve, $180,741,300, a decrease of $180,800. Per- 
centage of reserve to deposits, 19.10. 


SPECIE MOVEMENT. 

At this port last week: Silver imports $108,362, exports 
$806,335 ; gold imports $100,961, exports $1,020,500. Since 
January 1: Silver imports $2,562,080, exports $22,691,498 ; 
gold imports $5,657,271, exports $58,182,098. 





Trade Conditions in Canada. 





Montreal.— With the advancing season the wholesale 
movement io some lines is quieting down. The iron 
market is, however, fairly active, some consumers ap- 
parently baving the feeling that the market may develop 
further strength, and in some cases quotations are a shade 
higher. The Dominion and Nova Scotia companies are not 
offering, needing all their make for steel production, and 
the Hamilton furnace is reported behind on orders. In 
general iron products there are no charges. In lumber 
there is some improvement from the depression of last 
year, and prospects are more encouraging, though prices 
have not stiffened very materially as yet. Grain shipments 
were fairly active last week, but signs of slackening are 
apparent, and a comparatively quiet time is looked for 
during July and up to the 20th of Auguet. Cheese receipts 
this year are hardly up to last year, but the season opened 
late, and the make is expected to be fairly large. Hides 


continue high, both for domestic and foreign dry hides, 
and tanners are firm in their ideas as to price. English 
inquiry fur sole leather is more active. Hogs and hog 
products are firmer. Collections still incline to be slow. 


Toronto.—Wholesale trade continues good; from 
most districts crop reports are satisfactory and the outlook 
is for a large business in merchandise. There is a better 
demand reported by manufacturers and stocks of the 
leading staple linesare being replenished. An active trade 
in dry goods had been transacted but many travelers have 
now returned from their trips. The retail trade in summer 
wear is heavy. Some lines in first hands are firmer in 
prices, with the advance in raw cotton. Shelf hardware is 
fairly active and implement makers report an increased 
demand tor binders and harvesting utensils. Groceries in 
fair request; the berry season has caused more activity in 
sugars and the movement generally iseatisfactory. Leather 
is firm at unchanged prices, and hides are still scarce. 
The wooi market is firm Hog products are quoted at the 
highest prices of the year. The grain trade cuntinues dull, 
with business chiefly restricted to Manitoba wheat and oats. 

Halifax.—Trade conditions are holding up well. Lum- 
ber markets have improved to some extent, and the crops 
look favorable. The lack of rain is felt by the small root 
crops. Conditions in the eastern part of the Province are 
better than in aay other section on account of the activity 
in steel, cval and iron. There is likely to be a lull in busi- 
ness a8 mid-summer approaches, but so far trade is appar- 
ently ahead of the same period last year. 





The Egg Market.—Trade has been quiet, largely on account 
of the difficulty of securing eggs of the best grades, for which the de- 
mand is strongest. Receipts have fallen off, due partly to the warm 
weather, and those that come in are of very irregular quality. These 
eggs sell slowly and inducements have to be made to movethem. There 
is a very fair demand for high and medium grades at firm quota- 
tions, while State, Pennsylvania and nearby fancy are hard to get and 
bring high prices. Receipts for the week were 81,160 cases compared with 
91,398 last week. 
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Six Months’ Failures. 


a, 








According to statistics compiled by Dun’s REVIEW from 
reports of branch offices of R. G. Dun & Co., the com. 
mercial failures in the United States during the first six 
months of 1909 numbered 6,831, the liabilities amounting 
to $88,541,373. This compares with 8,709 failures in the 
first half of 1908, having liabilities of $124,374,833. In the 
first six months of 1907 the record was 5 607 failures with 
liabilities of $69,568,662. Thus, the aggregate of business 
defaults in the last 81x months has shown a falling off of 
nearly 3U per cent. from the corresponding period of 1908, 
when there was an increase of about 79 per cent. from the 
record of the first half of 1907. Although the liabilities of 
defaulting fi.ms, during the past six months, were much 
less than in 1908, they were much heavier than in any other 
of the Jast five years; i. the first haif of 1906 the liabilities 
amounted to $62,664,074; in 1905 to $35,904,585 and in 1904 
to $79,490,909 The liabilities of the past six months were 
about $10,0UU,00U iu excess of the average of the liabilities 
of the preceding five years—this average, however, includes 
the heavy defaults of 1908. Taken as a whole, the record 
of failures is not quite as favorable as the bank c-earings 
and other statistical tests of the business situation, but 1t 
is ne Veriheless moving in the direction of commercial re- 
covery, and at this time when all the signs are sv promis- 
ing for a new period of bus ness uplit and expau-ion, the 
large total of business embarrassments must be regarded 
as representing the effects of a financial crisis that has 
passed and not as indicative of present conditions. Dui g 
the past three months—the second quarter of the first Lalf 
of the year—there were 2,981 failures, with total liabili- 
ties of $44,080,423, and average liabilities per suspension of 
$14,787 

A detailed comparison for the first half of the year shows 
that there were 1,522 manufacturing defaults involving 
$38,050,241 liabilities, as compared with 2,142 manufactur- 
ing suspensions in the first ha/f of 1908 with $53 442 304 lia- 
bilities, and ascompared wich 1,295 manufacturing failures 
io the first half of 1907 with liabilities of $36 648 648. In 
view, however, of the industrial disturbance during a large 
portion of the half year and in view also of the progress ot 
tariff revision, this showing of business embarrassments in 
the manufacturing field is, on the whole, exceedingly reas- 
suring. The trading failures during the first half of the year 
amounted to 5,122 with liabilities of $36,331,852, comparing 


| with 6,235 failures in the corresponding period of 19U8 with 
| liabilities of $49,010,022, and comparing with 4,120 failures 
ia the first half of 1907 with liabilities of $26,744 786 The 
other commercial failures, such as insurance, real estate, 
brokerage, ete , were proportionately large during the past 
six months, amounting to 187 in number, with $14,159,280 
liabilities, comparing with 332 in the first half of 1908, with 
liabilities of $21,922 507. In the first half of 1907 there 
were 192 of this class of failures, involving only $6,139,228. 

In the following table liabilities of commercial failures 
are shown by months for the last six years, the manufac- 
turing and trading classes being given separately : 


Total eager ee 


1949 1908. v7 ¥LU6. 1906. 190 
Jan .$14 008,085 $27,099.514 $13, 628, 126 er 952, 455 $10,417,205 $138, a3, 573 
Feb. 16, 734,813 27,064,571 10, 283, 770 10,859,619 9,780,370 15.812,553 
Mar... 13,718,162 21 542,106 8,163,695 10,949,033 9,964,930 13, 270 595 
April 16,825,21 6 20,316,468 11,082,096 8,059,649 $3,056 ,8bb 13,136,688 
May 14,3853, 760 13,643,381 9,965,410 12,992,809 8,907,301 9,817,998 
June. 12,607,12 14,708, 793 16,445,565 7,850,509 8,777,913 8,469,502 

































































a.  weeees 14,222,126 12,334,710 6,919,014 6,145,930 8,812,097 
ac. . . seein 23, "782 2 373 15,197,749 8,821,154 6,140,566 10,491,498 
nays 17,298,186 18,935,227 6,255,995 8,039,947 12,864,701 
ene 15,898,668 27,414.990 10,553.714 6,751,992 10,525,728 
oe:  “esstes 12,599,912 17.637.011 11,980.782 8,866,798 3%8,535,.459 
ak:  »ewene 14,139,581 36,296,876 12,006,782 10.423.354 13.481,919 
nae" 

9uU9g. 1908 u7. 6 1905. 1904 

| Jan .$5, 802 2.733 $10,267,087 $6, 064, 564 $3, 1254 038 $4,675,692 $6,687,636 

| Beb.. 8,161,384 12,011,375 4,369,883 4,653,832 3 826,854 3,826,938 
Mar 5,950,881 10,978,395 3,344,610 6 "253, 01 3.441,145 4,172,865 
April. 5,352,208 7,705,119 6,060,341 2,122,328 3,583,260 6.222.928 
May . 7.156,140 6,988,938 4,758,725 ,038,273 4,059, 426 3,509,884 
june. 5,629,570 5,491,340 12,086,525 2,796,750 <& 843 3,998,749 

| July. 2... 5,835,018 4,449,226 2,761,640 3°519°739 3,737,771 

[Vs | waanbion 15,152,880 11,047,249 3,089,172 2,501,694 3,030,570 
SONS.  caccce 4,710,229 10,602,834 2,569,642 3,418,632 | 581,683 
e+.  eeecss 7,142,381 12.766,068 5,394,552 3,444,815 4,603,272 
ae .«  <eusi< 5,277,420 10,927,598 3,291,192 4,317,448 3,540,983 
Be.. sesecs 5,268,783 20,162,821 6.579.642 3,707,086 6,037,202 

Trading. 





909 1968. ° 19Ub. iyu4. 
Jan .$7, 196. $28 ners 007 $6, 1 wey tert $5, 295, 640 $3 .224,937 
6 ‘ 

































































Feb.. 6.410.597 8.672,14 3,566, 5,413,983 5,253,801 
Mar 7,087,912 9,303,362 4,916,157 5,647,113 5,682,726. 
april. 5,346,274 6,125,061 3,190,302 3,646,128 5,815,703 
ay 4.974.243 5,570,684 4,312,84% 4,276,016 5,214,4¢9 
June 5,122,270  5.854,765 3.454.412 4.635,6%8  4,042°919 
a. "neous 6,160,713 3,657.Y82 2,169,086 4,386,080 
ani '867,597 3.552.039 3,287,556 3.728.468 
a. meee 11,771,895 3,199,879 4,262,987 6,742,868. 
Gibco cecese 6,190,162 3,361,816 3,036,631 5,199,218 
a see "731, 390,415 4,256,184 3,929, 
an: "sed 6,930,464 4,518.027 5.847.451 6.173.348 


| In addition to these commercial defaults, there were 44 
suspensions of banks and other fiduciary institutions, in- 
volving liabilities of $15,461,f54. This is an immense gain 
as compared with the first half of 1908, when the country 
was still experiencing the effects of the 1907 panic, and 
when the number of such failures was 120 with liabilities 
of $79,880,245. In the first half of 1907 there were 22 such 
failures with liabilities of $7,904,028. 


























; QUARTERLY STATEMENTS OF FAILURES FOR THIRTY-FIVE YEARS, AND AVERAGE OF LIABILITIES. 




















































































































FIRST QUARTER. ! SECOND QUARTER. | THIRD QUARTER. | FOURTH QUARTER. \ Total for the Year. 
Years. |, No. | Amount |Average|) No. Amount |Average No. | Amount (|Average No. Amount Average | No. | Amount Ave’ ge 
Fail- | of Liabili- || Fail- of Liabili- || Fail- | of Liavili- || Fail- of Liabili- Fail- | 0 itt 

ures. Liabilities. ties. || ures. Tdabliities. | ties. ures. | Liabilities. | ties. || ures. | Liabilities. lies. ures. | Liabilities. ties. 
| ; i 

1875..... 1,982 $43,173,000 | $21,782 i 1,582 $33, 667,000 | $21, a | 1 pH $54, 328,000 | $30,676 | 2,405 $70,888,000 | $29,475 7,740 '$201 060,333 '$25, 980 
ia | 2,806 64,644,000} 23.039 |) 1,794 | 4 3,771,000 | 24,38 || 2, 47,857,371 19,533 | 2,042 | 34,844,893] 17,064, 9,092 | 191,117, 186 | 21,020 
.) | 2.3869 § 54,538.074| 19,010 | 1,880 | 45,068. O97 | 23 973 S16 | 42,346,085 | 23,31 || 2,307 | 48,717,680) 21,117 a. 872 | 190, 669, to 2 21.491 
1878 ..... | 3,355 | g9’078.826| 24,464 || 2.470 | 48,7 53,940 | 19, 38), 2.853 | 66,378,363 | 23,266 || 1,800 | 37,172,003] 20,651 0,478 | 234,383, 22'369 
1879 ....; 2,524 43,112,665] 17,081 || 1,534 | 22,666.725| 14,776 || 1,262 | 15,275,550 | 12,104 || 1,338 17,094, 113| 12,775 "8.898 | 98° 149°053 14,741 
1880... 1432 | 12,777074 8,922) 1,065 | 20,111,689 18,8384 979 | 12,121,422| 12,38! || 1,259 | 20,741,815| 16,474 4,735 65,752,000 | 13,886 
Oasis \ 1,761 | 24,447,250| 13,900 )| 1,105 | 16,499,395! 14,931 || 1,0°4 | 10,112,365 9,875 || 1,692 | 30, 096,922 | 17,600 5,682! 81,155,932 | 14,530 
1882..... 2,127 | 33°338.271| 15.670 ||-1,470 | 17 242,649 | 11,722 || 1,300 | 18,942,893 | 14,571 || 1,841 | 32,023,751; 17,394 6,738 | 101,547,5"4| 15,070 
1883..... } 2,821 | 38,372.643 | 15,602), 1,816 | 27,816,391) 15,317), 1,803 | 52,072,884 | 28,881 || 2,744 54,612,754 19,902 9,1%4) 172,874,172 | 18,823 
1884..... || 3,296 | 40,186,978 | 12,193) 2,214 | 84,201,304) 37,998 || 2,346 | 56,627,821 | 24,138 |! 3,112 | 45,324,324) 14,547 10,968 | 226,343,427 | 20,632 
1885 | 3.658 461121051 | 12,608 || 2,346 | 28,601,304| 12,091 || 2173 | 23'8742391| 10/986 || 2,460 | 25,623,575 10,416 | 10,637 | 124,220,321; 11,678 
1886..... | 3,20% | 29,681,726) _9,266 |) 1,953 20, 752,734 | | 15,746 || 1,932 | 27,227,630); 14,090 || 2,746 | 26,982,029] 13,467 1 ,83 | 114,644,119} 11,651 

1887 .|| 3.007 | 32,161,762 | 10,695 || 1,905 | 22,976,330!) 12,061 |) 1,938 | 73,022,556!) 37,674 || 2,784 | 39,400,2°6 | 14,152 | 9,634) 167,560,944 | 17,; 
1883 .| 2,948 | 38,884.789! 13,190 || 2,241 | 29,229,370) 13,043 || 2,361 | 22,114,254 | 9,366 || 3,129 | 33,601,560 10,738 || 10,679) 123,829,973! 11,595 
1889__... | 3.311 | 42,972,516) 12,979 || 2,292 | 22 2,856,337 | 9,972 || 2,276 | 39,227,045 | 17,235 || 3,003 | 43,728, 14,461 || 10,882) 148,784,337) 13,672 

1890. ! 3,223 | 37,852,968! 11,747), 2,162 | 27,466,416) 12,704 || 2,196 | 33 5,.452,4 36! 16,144 || 3,326 | 89,085,144; 26,784); 10,907) 189,856,964 17, 
1891. | 3.545 | 42,167.631 | 11,894 |) 2,529 | 50248, 636 | 19,868 || 2,754 44,302,494 | 16,086 | 3,445 | 53,149,877] 15,428 |) 12,273) 189,808,638 | 15,471 
1892. .|| 3,384 39,284,349] 11,609) 2,119 | 22,989,331! 10,849 |) 1,984 | 18,659,235 | 9,405 | 2,867 | 33,111,252) 11,549), 10,344) 114,044,167) 11,026 
1898..... | 33202 | 4773387300 | 14.784 || 37199 (121,541,239 | 373984) 4.015 | 82°469/821 | 20/402 | 47826 | 95,430:529| 19.770 || 15,242) 346°779'889| 22°751 
1894..... | 4,304 64,137,333) 14,900) 2,734 | 37,595,973 13,751 || 2,868 | 29,411,196) 10,028 | 3,979 | 41,848,354; 10,172 13,885 | 172,992,856 | 12,458 
1895.....// 3,802 | 47.813,683 |) 12.577 | 2,855 | 41,026,261 14,370 || 2,792 | 32,167,17$ 11,528 | 3,748 | 52.188, 737 | 13,924 r 13,197 | 173,196,060 | 13,124 
1896..... ' 4,031 57,425,135; 14,246 || 2,995 | 40,444,547; 13,504) 3,757 | 73,284,649) 19,507 || 4,305 | 54,941,803) 12,762/|) 15,088 226,096,134; 14,992 
ST cake | 3.932 48,007.911 | 12,209 | 2,889 | 44,684,876) 15,121 |) 2,881 | 25,601,188 8,886 | 3,649 | 37,038,096! 10,150)) 13,351) 154,332,071) 11,550 
1898 ..... y 3,687 | 32,946,565 | $,936 || 3,031 | 34,498,074 11,381 || 2,540 | 25,104,778 9,886 || 2,928 | 38,113,482 13,017 || 12,186)! 130,662,899 | 10,722 

1899. ....! 27,152,031! 9,795 '| 2081! 14,910,202; 7,165/|| 2,001 | 17,640,972 8,81 2,483 | 31,175,984 12,556 |, 9,337 90,879,889 9, 
enbiail || 2,894 | $3,022,573!) 11,411 || 2,458 | 41,724,~79;| 17,114 |! 2,519 | 27,119,996 | 10,766 | 2,923 | 38,628,225; 12,531 } 10,774 138,495,673 | 12,854 
1901.. 3,335 31,703,486 9,506 || 2.424 | 24,101,204 9,943 || 2,324 | 24,756,172) 10.652 | 2,919 32,531,514; 11,145 11,002 113,092,376) 10,279 
1902..... | 3,418 | 33,731,758 | 9,869 | 2,747 | 26,643,098) 9,699) 3,511 | 25,032,634 9.8 2,.°39 32,069,279; 10,911 i 11,615 117,476,769 | 10,114 
1903..... 3,200 | 34,344,433) 10,732), 2,428 | 32,452,827! 13,366 || 2,548 | 34,858,595 | 13,680 | 3,893 53,788,330) 13,817 || 12,069) 155,444,185 | 12,879 
1904. | 3,344 | 48,066,721) 14,374 | 2,870 | 31,424,188! 10,949 || 2,969 | 32,168,296! 10,*35 | 3,016 | 32,543,106| 10,790 || 12,199 | 144, 202, 311) 11,820 
1905.....|| 3,443 | 30,162,505 8,760 || 2,767 | 25,742080| 9,303 || 2,596 | 20,329,443) 7,831 '| 2,714 | 26,442,144 9,743 | 11,520! 102,676,172 9138 
906 .....) 3.102 | 33,761,107; 10,883 || 2,510 | 28,902,967; 11,511 || Lyte | 21,996,163) 9,563 | 2,770 34,541,278) 12,470 10,682 119,201,515 11,159 

1907.....|| 3,136 | 32,075.591 | 10,228); 2,471 | 37,493,071 | 15,173 || 2,483 | 46.467.686 | 18.714 3.635 | 81.848877/| 22,379 || 11,725 | 197,385,225 | 16, 
1908 ..... | 4,909 | 75,706.191 | 15,422 || 3.800 | 48,668.642 12.805 } 3. 457 | 55,302,690 15,997 | 3,524 | 42,638, _ 12,099 | 15,690 | 222,315 —_ 14,169 
1909.....| 3.850! 44°460,950! 11/522 !! 2'981 | 44/080,423! 14,787! -".) | ot Ah poe erie ak spiiinme:" . -cannaiininmenn 
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COMMERCIAL FAILURES—HALF YEAR, 1909. 





STATES, 


$$ - TT 


— ENGLAND. 


Mai 
Ne “4 ‘Ham pshire.. 
Vermont . 


Massac huse tts os 
Connecticut - te 
Rhode Island . ee 


NEW ENGLAND. 
First Quarter. 
Second Quarter. 


MIDDLE. 


New York......... 
New Jersey ..-.--- 
Pennsylvania -..-. 


ee | 


First Quarter . 
Second Quarter. 


SOUTH. 


Maryland ........./ 
Delaware ........ “a 
Dist. Columbia. ... 


Virginia.......-. 


West Virginia.... 
North: Carolina ...| 
South Carolina. ...! 
DY .cadect.ones 
GD . cenecdcene 
Alabama .......... 
Mississippi......-. 
Louisiana ......... 
Tennessee .......- 
Kentucky .... .... 


EE a cevececcaus 
First Quarte r 


Second tarter « 


SOUTHWEST. 


Sees bien wcalitaeiie 
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First Quarter... 
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Kan 
jm nl — 
Montana .. iain” 


South Dakota ..... 
Colorado........... 
Wyoming ......... 
New Mexico...... 


















































Firat Quarter ... 
Second Quarter. 

















44,080,423 | 3,800 





























TOTAL 1909. TOTAL 1908. Classified Failures, BANKING 
MANUFACTURING. TRADING. OTHER COM’L. FAILURES. 
No. Assets. Liabilities. | Liabilities. No. | Liabilities No. Liabilities. | Liabilities. || No. | Liabilities 
41 $290,528 $493,356 $402,404 15/ $217,438/ 25 275,203 | 1,215 1 | 
15 55,738 | 114. 936 199.536 1 | 31 = 14 . 83,936 | on — ont aeatacnsicce 
19 36,654 | 484 56,469 12 | 48,107 | eS eee Oe OR Nae gh et 
347 1,389,884 | : 740. ‘676 6,300,420 142; 1 957. 164 181 1, ee § 571 | 2 414,94] 2; 3,150,000 
99 473.763 | 1,207,574 278,472 23 | 820.682 7 322,571 | 64,321 in Oo 
56 319,357 | 369,639 642,143 14 | 492,548 4] 227/091 | 150,000 1 300,000 
ouuminoest — ee | a anmmenaum 
577 $2,571,424 | $6.503,165 $8,879,444 207 | $3,547,209 341 2,325,479 | 630,477 4 | $4,850,000 
335 .1,025,786 | 2,931,317 | 4'981,059 | 109| 1,556,975 | 210] 1,136,108 | SO 38 254 1 | ¥2'850°000 
241 1,545,638 | 3,571. B48 | 3,898,385 98; 1,990,234 131 1,189,371 | 392,243 3 2,000,000 
7 oil | | | 
756 = $19,039,723 | $26 612,337 $38,851,492 226 | $10,541,856 478 $6,742,571 $9 327,960 4 $4,680,942 
b 027,725 | 1,520,435 | 2,667,046 29 1,169,476 41 325,959 | , SO aia gee 
693 © 4 ‘61s (018 | 7,125,110 8,499,418 175 3,195,694 502 3,246,817 682,599 2) 375,000 
1,520 $24,685,466 | $35,257,932 $50,017,956 430 | $14,907,026 | 1,021 | $10,315,347 | ‘$10, 035.5 59  $5,055,94 
aun | itomana | axe 29,891,129 | 250| 6,089,742 | 575 | 5,815,140 343 || 1 |» °30%000 
662 15,196,672] 22,316,507 20,126,827 186 8,817,284 446 4,500,207 3996, 016 | 5), 5,055,942 
139 $906,180 $1,437,102 $2,647,438 38 $899 332 97 $511,270 2 | $26,500 eesees 
17 15.470 34.700 46,017 2 2.500 15 32.200 | alt $—_ eet ° ame 
34 253,734 255,162 513,184 5 33,559 25 198,869 | 4 | Sse 8°. ... cee 
165 708 2 1,078,885 1,644,297 13 269,036 146 809,225 1 624 2 $140,825 
51 256 295 351.652 863,047 5 | 60,600 44 271.052 | 2 SOpeen. «3. este 
72 662,198 732,207 711,5€3 1s 263,240 54 468,967 | OF ae hy, 1 40,000 
i 91 11 056 oS a ee meee 7 11,056 | Serre ee eee 
138 1,07 i046 1,149,164 2,329,894 29 668,805 108 470,359 | 1 | eS ee os 
254 1,233,362 1,639,114 2,665,715 25 242,623 | 228 1,396,489 . ares 3 46,405 
140 6,685,112 6,839,178 1,797,615 13 5,999,654 124 $75,H22 3 16,008 i} --| jj ceccce 
Yd 410,110 "665,372 67,962 7 25,247 83 640,125 SS ee | 
75 558,400 806.498 2 225,244 6 | 27,521 69 778,977 | es | www eee | 2 42,930 
222 1,321,302 1,766,094 »248,495 40 | 500,280 aa 975 814 ee ee ee 
110 604,666 "273,039 (605,748 17 | 356,824 | 91 405,062 io | oo cee 
1, 1,517, | $14,752,093 | $17,589,221 $21,598,261 223 | $9,349,221 | 1,273 | $7,844,987 $395,013 $: 70,160 
"912 | 9,918,279 | 11,942,156 13,813,836 134 7,149,905 | 766 4,704,029 $8,212 5 114,878 
605 | 4,333,314 5,647,065 7,784,425 89 2,199,316 507 3,140,958 306,801 3 155,282 
134 $548,292 $874,174 $1,482,572 9 $226,700 124 $644,474 $3,000 2 $90,000 
174 647,775 1,164,051 2,358,651 12 132,368 | 160 926,183 105,500 3 98, 
3238 1,592 295 2,618,913 2,272,901 72 526,233 246 2,045,330 7,300 1 109,350 
636 32,788,362 | $4,657,138 $6,114,124 93 $885,301 530 $3,616, 037 $155,800 6 $297,000 
379 1,881,298 3,064,364 774, 62 682,237 | 312 2,364,127 ,000 3 159,350 
257 907,064 1,592,774 2,339,934 31 203,064 218 1,251/910 137,300 3 138, 
326 $4 205.211 | $4,325, 914 $8,242,106 94 $997,050 | 223 | $1,721,188 $1,607,681 2 $131,670 
1538 2,128,904 955, 3,988,228 40 1,228,774 116 6€9,721 57,000 1 25,000 
165 731,403 1065871 187,731 31 232,31 132 784,535 49,025 1 500,000 
526 4,079.759 6,076 224 7,337,"24 142 3,073.045 369 2,024,279 978,900 3 172,506 
116 601,043 936,541 1,112,277 22 254,884 92 670,318 11,339 2 365,240 
291 | $11,746,320 #14.200, 045 $22,918,166 329 $5, 786 1064 932 | $5,870,036 $2,703,945 9| $1,194,416 
6 6,715,176 084,530 13,702,209 164 318,191 490 3,366,270 2,400,069 4 386,74 
623 5,031,144 6 275,515 9,215,957 165 3 467,873 442 2,503,766 303,876 5 807,870 
122 | $1,753,033 | $1.691,662 26 $989,554 95 618,108 1 4,000 ~~ Se 
95 568,300 811,600 15 479 700 73 * 24,600 2 e800 iol. °. Je 
63 356,347 4460: 15 170,071 50 271,215 3 4,752 aa  **pbemin 
120 467,797 737,866 18 177,146 98 604,020 4 7 7 
71 427,644 470,651 4 34,26 67 36,389 al -- wabhwl “<= ~--* ele 
71 171,791 257,519 7 32,505 64 225,014 ee eS ee 
21 108,753 130,561 3 11,451 18 er ~«.f. .>*: sees 
24 147,803 213,212 5 107,208 19 ee «it emesis 2 $357,920 
38 220,879 361,256 5 59,181 33 ee: «tt. wie <i>. en 
8 15,250 24,65 Pg aes i ~ eT a eee Ey eee 
9 83,630 130,812 aS eee 9 eee ea 8 OS See . a 
647 | $4,326,727 | $5,325,829 $5,900,487 98 | $2,061,073 | 539| $3 161,999 10} 102.752 || 2]  #357,920 
370 3 030,688 3.3384 056 4,074,872 56 1,416,658 310 1,958,798 4 . 2 357, 920 
277 1,296,039 1,941,773 1,825,615 42 644,420 | 22 1,203,201 6 94,152 concn 
3 $17,239 $3,751 = 3 $3,751 _ ae 2] $2,119,238 
32 5.965 89,732 258,896 4 $82 28 $1,482 at. ea ot -@—co- 
19 270. 100 418,000 812,699 3 302,000 16 116,000 a Pee ee ot’ - | senem 
6 : 50,123 59,465 93,891 9,965 5 49,500 a iene ee 
116 586,700 1,108 430 2,878,289 5 506,344 74 484.878 7 $117,262 170,000 
130 276,067 616,275 rk 783,418 37 211,064 91 399,915 2 5,300 )) 1 29,000 
337 1,009,511 2,552 "336 5.537.378 62 476,719 269 2,062,445 6 13,172 || 4 1,117,528 
643 | $2,275,705 | $4,848.043 $8,{146,395 142 | $1,514,342 486! $3,197,967 $135, 734 8 | $3,435,766 
327 1,087,887 2,252,091 5,468,596 68 702,605 | 254] 1,488,419 067| 3| 1,941,766 
316 1,187,818 2,595,952 3,477,799 74 811,737 232 1,709,548 7 667 || 5 1,484,000 
6,831 | $63,146,097 | $88,541,373 $124,374,833 | 1,522 | $38,050,241 | 5,122 | $36,331,852 $14,159 280 | 44 | $15,461,554 
850 |} 33,147,908 | 44,460,950 75,706, 193 843 | 19.914, 2,917 | 20,695,327 3,850,725 ||. 19 5,860,660 
981 29'998,189° 48,668 ‘64 679 18,135,343 | 2,205 15,636,525 10,308, 555 } 25 9,600,894 








Improvement in the New England section was confined 
chiefly to Massachusetts, where failures were 140 fewer than 
& year ago and over $2,500,000 smaller in amount of 
Rhode Island supplied the only 
increase of note, liabilities being about $225,000 larger, 
although insolvencies were considerably less as to number. 
A few heavy suspensions at New York in the class embra- 
cing brokerage, real estate and other similar concerns 
swelled the total in that State, yet the aggregate recorded 
@ striking decrease as compared with last year. 
Jersey and Pennsylvania also reported substantial improve- 
ment, both as to number and amount of liabilities, the net 


detaulted indebtedness. 


New 


result for this section being a reduction of 635 failures and 
$14,760,000 in the amount involved. 
A few States at the South showed larger failures than in 


1908, but the only increase of size was in Alabama, where 
a heavy iron suspension early in the year supplied about 


| two thirds of the total liabilities in that State. 


Maryland 


| made a very favorable exhibit, while the decrease in South 








Carolina was striking. 

Failures at the Southwest recorded improvemenet in 
each case as to number, but the amount of liabilities was 
moderately heavier in Missouri. Both Arkansas and Texas, 
however, showed substantial decreases, the amount in- 
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volved in the latter State being over 50 per cent. smaller 
than a year ago. 

Noteworthy betterment occurred in the Central division, 
all States reporting fewer defaults, with the exception of 
Michigan and Wisconsin, where the differences were not pro- 
nounced. The amount of money involved wassmaller inevery 
instance, the decreases in Ohio and Indiana being especially 
noticeable. Closer comparisons were made at the West, 
but the net result was favorable, failures being reduced 125 
in number while liabilities showed a moderate falling off, 
The Colorado exhibit vas particularly gratifying, indicating 
a defaulted indebtedness $900,000 below last year’s and the 
number of suspensions was also smaller. Minnesota 
supplied the only important increase as to liabilities. 

On the Pacific coast there were 260 fewer failures and 
the amount involved was only half as large asin 1908. In 
Nevada the difterence was striking, while Washington and 
Califurnia combined provided a decrease of about 200 in 
number and over $3,000,000 in liabilities. 

Statistics of failures, comparing one period with another, 
while of interest and value still fiil to present a true pro- 
portion, in view of the fact that the units of business 
transactions are constantly changing, so that the record 
for any one period is not wholly adequate un'ess account is 
takeu of these changing conditions The record for the six 
months under review shows up much better when sutjected 
to analysis in connection with the statistics of the pumber 
of firms engaged in actual business and in connection with 
the statistics of bank exchanges. The defaulted liabilities 
per firm in business during the first quarter of the present 
year amounted to $30.71, as compared with $53.38 in 1908 
and $23.03 in 1907. During the second quarter of the year 
the defaulted liabilities per firm in business were $29.99, aa 
compared with $34.13 in 1908 and $26.50 in 1907. During 
the past six months, therefore, the defaulted liabilities per 
firm in business were $60.70 as compared with $87.51 in the 
firat half of 1908. 


DEFAULTED LIABILITIES PER FIRM IN BUSINESS—BY QUARTERS. 





First. Second. Third. Fourth. Year. 
ee $72.60 56.62 $91.36 $119.29 $339.87 
ti in selmi wine 103.22 69.87 76.42 55.64 305.15 
ean nied peaihiiits 86.56 71.52 67.20 77.32 302.60 
BIG. .. ccccceseccccccccese 125.89 74.78 101.81 57.01 359.49 
SERN Lert 63.89 33.59 22.64 25.32 145.44 
ES CR RS a er 18.19 28.64 17.26 29.54 93.53 
RSE PE" 32.73 22.09 13.54 40.29 108.65 
SSS aes 42.65 22.06 24.26 40.97 129.94 

See 46.67 33.82 63.33 66.41 210.2 
BEES ae 46.51 97.46 65.51 52.46 261.94 
ECEREORES SEER CE « 50.97 31.61 26.38 28.32 137.28 
SR ere ee 32.26 22.56 29.59 40.19 124.60 
EEE ETE: 33.16 23.69 73.29 39.63 169.77 
(AER BE SFI 37.18 27.94 21.14 32.12 118.38 
SR ae ee 40.89 21.75 37.32 41.61 141.57 
REE ss RE eee 34.10 24.74 31.94 80.02 170.80 
Rs 666660eccs0rnnséeeus 37.99 43.96 38.73 46.49 167.17 
1892. ............--------- 33.50 19.61 15.91 28,24 97.26 
1893. 39.68 101.87 69.12 79.98 290.65 
SEES 57.56 33.74 26 39 37.56 155.25 
Ie eee 40.07 34.38 26.92 43.69 145.06 
I a tadashi ial 47.48 35.12 63.57 44.40 190.57 
EE AS SR Pr 38.35 34.89 22.48 32.42 128.14 
SOE 29.11 30.48 22.18 33.60 115.37 
1899. — 23.66 12.20 16.19 26.57 78.62 
BOO... wcrc ceccccccesesess 30.02 37.99 21.09 30.53 119.63 
RE SERRE APR Pree Ss 26.74 20.33 20.60 26.66 94.33 
Sa 27.64 21.47 20.17 25.57 94.85 
1903 a a asd dicate 27.39 25.51 27.49 41.94 122.33 
PR ae 37.49 24.11 25.09 4.61 111.33 
Rs dabei eat and iets ches Oiiih 24.69 19.32 15.26 19.48 73.7 
ROOD... ....ccccccescocneee 24.36 20.93 15.93 24.80 86.52 
TET SATE 23.03 26.50 32.85 57.37 139.75 
sores 3.38 34.13 38.79 29.46 153.58 
ERS ee 30.71 er. < sSelieet 


The record is even more satisfactory when the volume of 
bank exchanges is taken into consideration. During the 
first quarter of the year the defaulted liabilities per $1,000 
exchanges were $1.18, as compared with $2.52 in 1908 and 
77c. in 1907, while in the second quarter of the year the 
record was $1.08, as compared with $1 60 in 1908 and $1.04 
in 1907. In the half year under review, therefore, the de- 
faulted liabilities per $1,000 exchanges amounted to $2.26 
as compared with $3.12 in 1908 

An analysis of the record of business failures during the 
past 35 years, considered in their relation to the number of 
firms in business and the volume of bank exchanges, proves 
conclusively that with the wonderful expansion of the area 
and activity of trade in the United States there has taken 
place a correspondingly remarkable decrease in the per- 
centage of business defaults. This is shown by the fact that 





——— 


the average liabilities per firm in business during the ten 
years ending 1884, in the second quarter of each year, were 
$51.04, while in the ten years ending 1894 they were $35.14, 
and in the ten years ending 1904 they were $27.64; 
and in the five years ending 1909 they were $26.17; the 
average for the entire 35 years being $36.21. The showing 
on the basis of defaulted liabilities per $1,000 exchanges is 
equally significant. The average during the second quarter 
of each year for the ten years ending 1884 was $3.92; during 
the ten years ending 1894 $2.92; and during the ten years 
ending 1904 $1.86, while during the five years ending 1909 
it was $1.04; the average for the entire 35 years being $2.63. 
On the basis of such a showing, covering such a lorg period 
of time—a full generation in human life—it is surely reason- 
able to conclude that as the country is growing Jarger, its 
financial units bigger and its industrial activities greater, 
its sta‘ ility of business, owing to more conservative financial 
metbocs and to more careful systems of credit and account- 
ing, is steadily increasing. 


DEFAULTED LIABILITIES PER $1,000 EXCHANGES—BY QUARTERS. 





First. Second. Third, Fourth. Year 
TE ee oa $5.10 $4.03 $7.98 $9.24 $6.02 
el Bia daal te a tela 8.37 6.46 7.94 4.71 6.59 
RT Seen ers 71.22 6.08 6.06 5.81 6.27 
ee or 11.72 6.93 10.11 4.81 8.26 
1879. 5.28 2.61 1.71 1.28 2.50 
EET REE eee, Sere 1.01 1.60 1.16 1.37 1.29 
TRE Re eee 1.47 1.00 .69 1.82 1.26 
RSS SSE ee 2.09 1.27 1.28 1.94 1.67 
iat le ea 2.92 2.21 4.29 3.98 3.34 
i cl 19 7.02 6.15 4.48 5.15 
EERE es 5.09 3.23 2.50 1.90 3.06 
L836. ae 1.86 2.41 2.56 2.34 
I eer 2.59 1.72 6.20 2.94 3.27 
— PURSeTC ese rr nent rie 3.41 2.40 1.87 2.38 2.50 
ESS ease 3.19 1.65 2.98 2.81 2.65 
IRS Sear 2.67 1.76 2.45 5.55 3.12 
SEES ee 3.20 3.59 3.19 3.34 3.35 
REE Ee 2.43 1.53 1.33 1.96 1.83 
aan Reitikedmmntibiied 2.87 8.22 7.60 7.83 6.39 
RRB Hire 5.82 3.35 2.77 3.28 3.79 
RETO ES 4.03 3.04 2.34 3.46 3.25 
DEbcescs sob0ésdecousese 4.47 3.16 6.38 3.95 4.37 
ee 3.87 3.43 1.68 2.18 2.69 
ARLE ere 1.91 2.21 1.56 1.92 1.89 
aa 1.12 .62 .83 1.26 .97 
IS NENS a 1.53 1.95 1.54 1.44 1.61 
EEOC Se 1.09 .69 .97 1.11 .95 
AEA IS 1.20 1.11 .86 1.02 .99 
SERRE ES ESA 1.14 1.15 1.37 2.02 1,42 
TSS SAI REE 1.89 1.25 1.26 88 1.28 
ESE RR CR nC .85 48 .62 .66 71 
Sphinn amb asiniihé dba 81 to 59 .80 .78 
RTP ee .77 1.04 1.85 2.48 1.36 
SPREE eee 2.52 1.60 1.69 1.09 1.68 
EE eer 1.18 1.08 a 


If the present promise held out by the striking change in 
industrial conditions in the past two months and the out- 
look for fair average crops is maintained, there is every 
reason to believe that the total of business failures will 
steadily decline. The striking contrast in the number and 
amount of banking defaults shows how great bas been the 
improvement in financial conditions in 1909 as compared 
with 1908. Business confidence has returned, and this is 
the great fact which these statistics reveal. 


CANADIAN FAILURES. 


Insolvencies in the Dominion of Canada reflect some 
recovery from the marked business depression that prevailed 
during the first half of 1908, although the exhibit compares 
unfavorably with earlier years. The record of the number of 
failures makes a more gratifying showing than the statement 
of liabilities, owing to a few suspensions of exceptional size 
that contributed largely to the latter total. This was es- 
pecially true of the class embracing brokerage, real 
estate, insurance, etc., which supplied the only increase 
over last year. According to the records of R. G. Dun & 
Co., manufacturing defaults numbered 204 and involved 

2,645,129, against 239 a year ago, when the amount of 
defaulted indebtedness was $3,559,745. There were 541 
trading failures for $4,067,135, compared with 619 for $4,553,- 
658, while other commercial suspensions were 16 in number 
with liabilities of $916,995, against 23 for $222,322 in 
1908 All commercial failures in Canada numbered 761 
and involved $7,629,259, while in the corresponding six 
months last year there were 881 defaults with an indebted- 
ness of $8,335,725. Reports from leading sections of the 
Dominion indicate that business confidence is being gradu- 
ally’ restored, new undertakings being assumed with less 
hesitancy, and favorable crop prospects strengthen the 
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CANADIAN FAILURES—FIRST HALF YEAR 1909. 
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TOTAL COMMERCIAL, MANUFACTURING. TRADING. OTHER COM’L. BANKING. 
PROVINCES. | f 
No. | Assets. | Liabilities. No. | - Liabilities. No. | Liabilities. No. | Liabilities. | . No. | Liabilities 

_—— 

Ontario .....-......--....c0-seeeee| 279] $3,259,521 | $3,153,471 94| $1,036,726! 175! $1,243,245 10| $873,500 x | sdelcanlh 
ARETE ORR ET ae 301 | 2,356,467 | 3,236,554) 85) 1,447,100 | 215 | 1,780,742 1 | 8,712 hk :*, 3 oe 
ritish Columbia. ................ 12 | 25,403 | 26,450 | 5 | 6,425 | 7 20,025 eet anaes: ms AE . ._-_ - pclae 

RET TE 29 | 74,715 | 184,450 | 1 2,500 | 28 181,950 on cam te oO eae 

0 2 eee 1 | 5,O0v0 | 5,000 coi. “een 1 5,000 See eoe a 2S 5... > > jolie 

ad i REI | 38 | 179,262 | 214'513 | 4 | 9,500 34 205.013 Se ee oe eames 

New Brunswick.................. 52 | 431,298 | 457,880 | 9 | 93,000 42 358,130 1 | 6,750 o> > Sea 

Prince Edward Island........... 17 | 35,230 | 81,206 1 | 4, 15 6.456 1 | 750 —eEEEe 

Ns cistominniitibieaanibinatasaipahie’ - B32] 392,385 | 269,735 | 5 | 45,878 24 196,574 3 27,283 Pct) Saaeaae ‘ 

Ee peers 761 | $6,759,281 | $7,629,259 | 204 2,645,129 | 541 $4,067,135 16 ack, |. | tilaatiaiadl 
“ ie callin sth iis aia $81 | 6,705,840| 8,335,725| 239] 3,559,745 619; 4,55 ,648 23 222,322 1 $560,781 
“s rc a cg nelibiiias nasa 573 | $3,996,324 | 5,426,433) 152 2,667,526 | 407 2,481,257 14 | 277,650 “ct. waa 
“ Pl tvikikcctncunsabaies 632 | 3,465,385 | 5,214,975) 153 | 2,081 919 | 463 2,710,256 16 422 800 t —_— 

Yh dikihan bamk iacmans 627 | 3,014,208 | 4,536,945 | 131 | 1,478,760 | 487 | 3,035,835 9 | 22,350 2 | 70,000 
an ete 583 | 4,753,301 6,060,733 | 149. 2,354,498 | 420 3,154,968 14 251,267 2 30,749 
I tial pa 492 2,110,737 | = -3,3%5,637 | 107 | 1,045,843 | 375 2,227,691 10 122,103 4 2,139,225 
| RRR CRE NRE 610 | 4,132,530 5.739,451 | 109 | 1,281,865 | 491 | 4,055,548 10 | 402,037 1 | 200,000 
gh gin ak eked 672 4,407,201 | 5,530.926 | 137 | 1,908,714 | 522 | 3,400,867 13 221,345 —...  . dire 
‘ SINE eiE eter se 700 3,715,630 | 5,012,012) 160) 1,257,319 | 521 | 3,682,663 19 | 72,060 2 | 473,000 
“ RARE 587 4,150,466 > 5,636,340; 144 2,424,645 | 437 2.799,045 6 12,650 ‘al. re 
é‘ SO iron: saceiaincaaaiel aoa 688 | 3,795,734 4.886,529) 156 847,038 | 514 3,970,950 18 68,541 | 5 | 512,307 





general feeling of optimism regarding the future. The 
record of failures shows marked improvement in some 
Provinces, while New Brunswick alone showed any increase 
in liabilities. Ontario reported over 70 fewer defaults than 
in the first half of 1908, but the total liabilities was increased 
by one or two unusually heavy suspensions. This was also 
the case in Quebec, where failures numbered 40 less than a 
year ago, while the amount involved, on tbe other hand, 
was little changed. In Alberta the reduction, both as to 
number and liabilities, was pronounced. 





THE REMARKABLE INVESTMENT DEMAND. 





The remarkable demand for bonds that has been the 
most pronounced feature of the revival in the investment 
markets during the present year is shown in the compilation 
of the transactions on the New York Stock Exchange for 
the six months just ended. During that period bonds to 
the par value of $726,555,700 changed hands, or at the rate 
of over $121,000,000 a month. This total exceeds any. 
previous record in Stock Exchange history, the nearest 
approach to it was in 1901, when in the first six months of 
that boom period the dealings aggregated $636,994,720. In 
1905, in the first half of the year, $581,810,200 were traded 
in, and for the same period in 1899 the total was $551,883,270. 
In no other year did the aggregate dealings reach the 
$500,000,000 mark. It is worth noting that in June, usually 
an inactive month, the dealings this year in bonds were 
beyond all precedent for that period, and, with three 
exceptions in the past twenty years, more than double that 
of any corresponding month. The total was $136,421,500, 
the nearest approach to which was in 1905 and 1901. In 
June of the first named year $80,851,000 changed hands, 
and in the last named the dealings aggregated $79,858,050. 
With these large totals it is interesting to compare that of 
June, 1891, $13,428,000, the minimum of that month for the 
past twenty years. , 

The stock market has also in a smaller degree felt the 
revival of the investment demand, and while the six 
months operations there falls below the totals of 1907, 
1906, 1905, 1901 and 1899, they considerably exceed those 
of any other years in the past twenty. The dealings for 


the first half of this year aggregated 99.108,896 shares, an 
increase «f over 14,600,000 shares as compared with the 
same period last year. In 1907, however, the total was 
116,458,661; in 1906, 148,089,420; in 1905. 137,640,882; in 
1901, 175,798,433, and in 1899, 100,462,616 shares. The 
month of June created a new high record of dealings for 
that month, its total of 20 362.553 shares, comparing with 
20,282,307, the previous high record, that of June, 1906. 
In 1901, 19,819,131 shares were dealt in during that month, 
the only other near approach to last month’s total. The 
June minimum was 3,384,939 shares in 1894. 





THE BOSTON LEATHER MARKET. 


Boston.—Shoe factories are busy and are cutting up a good deal of 
leather. There are a large number of shoe buyers in the city and 
business is fairly active. Leather is firm and tending higher owing 





to the steady demand, comparatively small stocks and the moderate 
output of the tanneries. High-priced hides are also a strong influence 
Several foreign bnyers are operating in upper leather, taking finished ~ 
splits, glazed kid and grain stock for England and the Continent. Sole 
leather dealers are having a steady trade. 





HIDES AND LEATHER. 


There has been a steady demand for packer hides in Chicago following 
late activity in Texas steers and native bulls, but no further large sales 
are reported of individual varieties. The demand is good for about all 
kinds, and prices strengthen as warranted by the improved quality of 
later takeoff. July hides command a premium of about jc. over June 
salting, with sales of native steers up to 17}c., and this price refused for 
more Butt brands and Colorados are bringing 16c., with branded cows 
firmly held at 15c. and native cows, particularly heavy weights, sold far 
ahead of salting at high prices as previously noted. Country hides 
share in the general firmness prevailing for raw stock, and buffs that are 
now of improved quality over back salting have sold in a fairly liberal 
way at l4c. Calfskins continue to strengthen and are bringing excep- 
tionally high figures, both for domestic and foreign stock. Some South 
American dry hides have advanced about je. all round and importers’ 
views are stronger aguin, with some stocks held for advances over the 
late selling figure. No f rther change is reported for River Plate hides 
Wet salted, despite the poorer quality, have not declined further, prob. 
ably due to the advancing tendency of hides in all northern sections of 
the globe. 

The entire leather market is strong, with a good demand reported. 
Many buyers are not covered ahead for supplies, which results in a 
steady call for the filling of current wants. Sole leather is particularly 
firm and oak bottom stock is again showing an advancing tendency. 
Buyers have operated liberally here in No. 2 middle and heavy weight 
scoured backs, paying 39c., and as everything with the exception of 
light stock is closely cleaned up, tanners are asking advances of from 
le. to 2c over former selling rates. Reports of some tanners closing 
down their tanneries, due to the prohibitive prices ruling for raw 
material, add to the firmness of the situation, and receipts coming in 
to the different markets from the tanneries are light. All tannages 
of sole leather in bends command extra good prices as offal is not 
bringing relative rates as based on quotations ruling for whole leather. 
Some scoured oak shoulders have sold up to 3(c., the advance recently 
asked for these. Western tanners of upper leather who marked up 
their price schedules materially some time ago are not receiving the 
full list prices for side upper and calf skins, but at the same time are 
securing advances over former selling rates, and some of the Eastern 
upper leather and calfskin tanners who did not make as severe increases 
in price lists, are asking advances of about jc. per foot all around. 

Boots and Shoes.—The present is always a quiet period in 
the shoe trade as about all of the manufacturers close down their plants 
for a week over Independence Day. Salesmen have returned from 
the West and South and report new business backward. Quite a few 
large contracts for later delivery have been held back pending a 
settlement of price questions between buyers and seliers, and the 
controversy regarding advances over former schedules is said to be a 
disturbing factor in many cases. Con:iderable uneasiness is evinced 


regarding prices for the future. Quite a good many orders were placed 
in the aggregate a while ago by jobbers who realized that higher prices 
were in order, and manufacturers who are making deliveries on these, 
report that they covered for supplies of leather for these contracts at 
much better prices'than they could today, so that with prospects for 
higher prices of material all aroutd producers look to secure further 
advances on their product. There is a continued fair volume of trading 
in staple goods, but new business in medium and fine grades of both 
men’s and women's shoes is rather slow at present. although an 
improved trade is'looked for in the near future. Higher prices are 
asked for most lines of calf goods, due to the extreme prices ruling for 
ealf leathers. According to the Shoe & Leather Reporter shipments 
out of Boston were practically the same as last week, totaling 70,457 
as compared with 70,468 for the week previous. 









































































































DUN’S REVIEW. 





{July 3, 1909: 





re 





THE GRAIN MARKETS. 


Wheat prices are stubbornly held in the face of favorable domestic 
weather advices, which have been largely counterbalanced by a strong 
statistical position abroad and unsatisfactory crop reports from some 
foreign countries. Support was also given by brisk cash dealings at 
the West and the prospect of additional export sales, although quota- 
tions are still too high for any extensive buying in this connection. 
Speculative trading has been only moderately active and largely of a 
professional character, and prices have moved irregularly, but net 
changes were not striking compared with recent fluctuations. The 
sharp advance that occurred toward the close last week was followed by 
a steady decline on Monday, cash wheat being distinctly weaker at all 
points. This recession was prompted by the excellent progress of the 
growing erops, the spring wheat outlook being especially gratifying. 
Harvesting is well under way in several States, and the improved con- 
ditions in Kansas have led to further increased estimates of the yield in 
that section. The Kentucky State report placed the condition at 91 per 
cent., against 90 in June and 85 at this time last year. The returns as 
to corn were particularly favorable, the condition being 93 against 75 a 
year ago, while the acreage was reported as the largest ever planted. 
In Oklahoma wheat gained over 10 points in condition last month, ac- 
cording to the official State report. As the week advanced wheat prices 
developed a rising tendency. mainly because of bullish advices from 
abroad. These consisted of the heavy decrease in the European visible 





supply and continued unsatisfactory news regarding foreign crop pros- 


pects. Cables from Argentina told of a poor outlook owing to drouth 
and cold weather, while conditions in France are causing some anxiety. 
These influences were offset toward the close by continued exce'lent re- 
ports from domestic sources, and the market became weaker. Corn 
moved within a narrow range, but prices steadily yield under the infiu- 
ence of highly gratifying crop developments. The level of quotations 
on the distant options is now lower than at this time last year. Latest 
statistics of flour output at Minneapolis, Milwaukee and Duluth show 
a reduetion from the previous week, although considerably in excess 
of ayearago. The Northwestern Miller placed the production at 276,265 
barrels, against 293,750 and 249,300 barrels in 1908. 

The grain movement each day is given in the following table, with 
the week’s total and similar figures for 1998. The total for the previous 
four weeks is also given, with comparative figures for last year. The 
receipts of grain at western cities since July 1, for the last six years, 
are appended, with similar figures of exports: 














- Wheat-— Flour. — Corn-———— 

bn eg one fsa oe —— 

eipta xports xporta eceipts. xports 

a ear yeeeapaneds 5,330 424,934 »222 
eee 220.297 50,522 3714 434,976 588 
ae 286.687 33,72 15,454 ae 
 hiitiichitimnacein ee 12.000 533.810 2,500 
Wednesday .......... AA aed 3,949 531,932 17,211 
Thursday ............ 234,030 15,209 355,202 20,806 
eee 1,474,309 84,250 57,656 2,848,180 42,327 

“ last year....... 1,712,071 846.939 111,828 3,006,0 53,937 
June, 4 weeks....... 5,260,302 951,817 347,959 12,977,031 132,082 
7 Sl cemeone 7,832,633 3,366,698 419,140 13,392 "840 311,850 


Total western receipts of wheat for the crop year to date are 
234,30 bushels against 570,283 a year ago, 1,979,353 in 1907, 1,008,267 
in 1906, nothing in 1905 and nothing in 1904. Total exports of wheat, 
flour included, from all United States ports for the crop year to date are 
72,440 bushels compared with 640,327 last year, 811.061 in 1907, 
392,667 in 1906, 404.397 in 1905 and nothing in 1904. Atlantic exports 
this week were 343,702 bushels against 537,653 last week and 1,347,915 a 
year ago. Pacific exports were 23,476 bushels against 3,825 last week 
and 345,843 last year. Other exports were nothing against nothing last 
week and 227,222 a year ago. 

Total western receipts of corn from July 1 to date are 355,202 bushels 
against 918,775 a year ago. 2,306,399 in 1907, 2.811,741 in 1906, nothing in 
1905 and nothing in 1904. Total exports of corn for the crop year to 
date are 20,8(6 bushels compared with 20,280 last year, 755,379 in 1907. 
224,511 in 19(6. nothing in 1905 and nothing in 1904. 

The Wheat Market.—There was a moderate increase in 
world’s exports of wheat last week according to Broomhall, 9,008,000 
bushels comparing with 8,832,000 in the preceding week and 6,496,000 
bushels a year ago, most countries shipped less freely, but the reduc- 
tions were counterbalanced by heavier clearances from Indian ports. 
The quantities afloat for the United Kingdom and the Continent showed 
decreases in each case, and the combined total of 39,104,000 bushels was 
smaller than the 42,944,000 reported during the same period last year. 
Domestic visible supplies are now down to 11,280,000 bushels, the latest 
curtailment amounting to 1,664,000 bnshels. On the ssme date a year 
ago the aggregate was 15,369,000 bushels. For the first time in about a 
month stocks at New York increased moderately, but the total still re- 
mains considerably below last year’s, 326,000 bushels comparing with 
588,032. Bullish statistics of world’s wheat stocks gave strength to that 
cereal and foreign crop advices were also somewhat unfavorable, but 
domestic weather conditions continue excellent on the whole. 

The Corn Trade.— Moderately heavier corn shipments from 
Russian and Danubian ports more than offset the smaller clearances 
from other countries, a combined movement of 4,858,000 bushels 
comparing with 4,729,000 in the previous week and 2,367,000 in the same 
period last year. The quantity afloat increased 1,000,000 bushels to 








21,174,000, which is much larger than the 14,828,000 reported in the 
same period of 1908. There was a small gain of 173,000 bushels in 
the domestic visible supply, and the total of 3,374,000 is slightly in 
excess of last year’s. Stocks at New York continue to be reduced, 
but the aggregate of 58,000 bushels on June 26 was larger than the 
43,098 on the same date a year ago. Crop reports from the corn belt 
continue of a highly gratifying character, and prices are gradually 
reaching a lower level. 


THE CHICAGO MARKET. 


CuH1icAGO.—The markets are without indications of any important 
activity, and in both spot and futures trading has been narrow. The 
July deliveries are not expected to be the cause of any excitement, as 
these appear to be pretty well evened up. Current marketings run 
about as expected and, as for some time past, those of wheat have been 
conspicuously small. Corn comes forward in ample supply for current 
needs, while supplies of barley are largely above the quantity received 
this time last year. The outgo of wheat is not so heavy as during last 
week, but is more than double that of a year ago, barley also showing 
largely increased shipment over both last week and last year. The 
outgo of corn shows much better than it did last week, although under 
the aggregate of a yearago. The aggregate movement of all the grains 
is yet short of that reported last year, the decline appearing entirely 
in corn and oats. The showing, however, is better than for last 
week and indicates further satisfactory absorption, despite the high 
cost. Movements of flour again show further contraction, with the 
outgo considerably less than at this time last year. Local millers 
have a fair run of orders for July and August, but the prices 
quoted are slightly under those of last week. Millers are not 
buying wheat except for actual needs to complete contracts. Stocks of 
contract wheat are unusually low, 893,879 bushels against 3,134,824 
bushels a year ago. A similar comparison shows oats on hand almost 
four times greater, while those of corn have declined about 40 per cent: 
Aggregate stocks in all positions are 1,500,000 bushels less than a week 
ago and almost 1,100,000 bushels under those at this time last 
year. Reports from the interior indicate that growers are more 
indisposed to let go their remaining corn on the basis of 
Chicago prices, there being good demand from the stock raisers 
Advices as to winter wheat results become more encouraging in many 
localities than was expected. The other crops exhibit gratifying pro. 
gress, weather conditions being entirely favorable, except a few 
instances of too high temperature. Corn charters to Buffalo remain 
quoted at 1} cents a bushel. Compared with the closings a week ago, 
No. 2 red winter wheat is nominally quoted at $1.42 a bushel against 
$1.45; No. 2 corn at 724 cents against 74 cents, and standard oats at 54 
cents against 574 cents. The prices in corresponding week last year 
were for wheat, 87 cents; corn, 694 cents; and oats, 50} cents. Contract 
stocks in Chicago decreased in wheat 613,908 bushels, corn 21,774 bushels 
and oats 10,000 bushels. Stocks in store this week and previous weeks 














follow: 

Wheat. This week. Previons week. Year 
Dh, TE <sccassseasesossceosaeucee 474,343 992,916 456,098 
ERT necamoteinsinshinniiwsenss ea 2649/4838 
No. i Northern 419,536 514,871 22,187 

Er ne 893, 879 1,507,787 3,134,824 
a 860,108 838,234 1,350,699 
IY, ais nants. -teuihis Litniaiin tsilaet 2,973,672 2,983,672 "621,' 259" 


Stocks in all positions in store decreased in wheat 933,000 bushels, 
corn 356,000 bushels, oats 241,000 bushels, rye 1,000 bushels and barley 











35,000 bushels. Total stocks this week and previous weeks follow: 
Stocks This week. Previous week. Year ago 
a SD icnccctusvecionsorseie 1,635,000 568, 938,000: 
Corn, von gastetiecs 1,875,000 2,231,000 2,832,000 
Oats, ccataliannisiapailty te 4,461,000 4,702,000 1,567,008 
Rye,  aceesneenenen eaten 53,000 54,000 127,000 
Barley, - winging: titinda thin 494.000 529,000 TOO "000° 
hic leicester leaiadenl acai 8,518,000 10,084,000 9,634,000 


The total movement of grain at this port, 7,713,133 bushels, compares 
with 7,560,668 bushels last week and 8,393,821 bushels a year ago. 
Compared with 1908, decreases appear in receipts 11.4 per cent. and in 
shipments 5 per cent. The detailed movements this week and previous 
weeks follow: 





Receipts Thia Ryo Previceus week. Year ago. 
Wheat, bushels........-...-.-------- 800 28,800 35,509 
> — peaccedwecisnsessedene 1, 199 000 1,571.250 2,420,686 
Oats, T-) pcan Saeeenaencieibels 1 31 1,985 1,445.607 1,353,611 
Rye, OS  Netmaiéseeeaienien 1£,000 18,000 22,000 
es °C kacccucuncceeumaeieses 435,000 500,000 210,400 

EER eye Pe oe 3,580,785 3,563,657 4,042,206 

Shipments This week. Prev eee week. Year ago. 
Wheat, bushels rs ae ee ene 557,39 3,101 233,960 
+ ©. <epunetenns nate 1,825,910 1,4 20, 653 2,102,160 
Oats, S 6“ 1,524,154 1,5 38, 901 1.927, 850 
Rye, ©  Seietniamameltbe 10,571 6,067 4, 
a, ©  cimepetiniecieninmiions 214,322 158. 289 83.330 
DL ~~ ciibiidbedacpibin iaialenbeton ° 4,132,348 3,997,011 4,361,615 


Flour receipts were 132,484 barrels, against 131,262 barrels last week 
and 159,901 barrels a year ago, while the shipments were 119,535 barrels, 
against 125,186 barrels last week and 160,428 barrels in 1908. The 
visible supply statement of grain in the United States east of the Rocky 
Mountains, issued by the Chicago Board of Trade, exhibits decreases in 
wheat 1,663,000 bushels, oats 416,000 bushels, rye 5,000 bushels, and barley 
55,000 bushels, and increase in corn 173,000 bushels. The principal port 
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decreases in wheat were: Baltimore, 7,000 bushels ; Boston, 29,000 bushels ; 
Buffalo, 188,000 bushels ; Chicago,618,000 bushels ; Duluth, 430,000 bushels ; 
Minneapolis, 624,000 bushels ; Philadelphia, 8,000 bushels ; and St. Louis, 
6,000 bushels. Similar wheat increases were: New York, 41,000 bushels; 
and on lakes, 336,000 bushels. Similar corn increases were: Baltimore, 
10,000 bushels; Boston, 15,000 bushels; Chicago, 22.000 bushels; New 
Orleans, 21,000 bushels; on canal, 102,000 bushels, and on lakes, 99,000 
bushels. Similar corn decreases were: Buffalo, 16,000 bushels ; Duluth, 
19,000 bushels; Kansas City, 38,000 bushels; New York, 4,000 bushels : 
Peoria, 3,000 bushels; and St. Louis, 2,C00 bushels. Detailed stocks 
this week and previous weeks follow: 


Stocks. This week. Previous week. Year azo. 
Wheat, DUGRCIS .. cccccceccee cocccocess 11.280,000 12,943,000 11,891,000 
Corn, ~ seme OSRepERRROREEReSCSs 3,374,000 3,201,000 3,259,000 
Oats, WC ee -e-- 6,287,000 6,703,000 3,581,000 
Rye, — . Lia 170.000 175,000 194,000 
Sa. ™  eameces Neihan eeitipaatied epee 697,000 752.000 983,000 


The Canadian visible supply of grain, reported by the Winnipeg Ex- 
change, shows decreases in wheat 420,000 bushels, oats 17,000 bushels 
and barley 87,000 bushels. Detailed stocks this week and previous 
weeks follow: 


Stocks. This week. Previous week. Year ago. 
Ss IL. . ccndemacdutcasanduedes 2.717,000 3,137.000 4,514,000 
,  Qattintrahbacktckne seeunnns 2,513,000 2,530,000 2,424.000 
Ds deubnlidmmireaiidimiiman 257,000 170,000 447,000 


Provisions again show a slight recovery in the average of values, 
although pork quotations have been unchanged. The general demand 
equals expectations of the trade, considering the high level of values 
and the warm weather. Recent shipments indicate a larger absorption 
in Europe, and the improved orders from Mexico and Caribbean ports 
for future deliveries hold up well. Further shrinkage appears in the 
number and average weight of hogs received and this prevents an ade- 
quate volume of packing for the present, with the result that the monthly 
statement of provision stocks in store is not unlikely to reflect consider- 
able shrinkage over a month ago. Receipts of live stock were only 
213,241 head, against 231,455 head last week and 260,067 head in 1908. 
Cash pork is quoted at $19 a barrel against $19 a week ago: lard at 
$11.70 a tierce against $11.674 ; and ribs at $11.074 against $10.924. Choice 
cattle declined to $6.80 a hundredweight against $7.25; hogs closed at 
$8.15 against $8.10; and sheep at $5.40 against $5,50. Compared with 
the closings a week ago cash prices are unchanged in pork, but higher 
in lard, 2} cents a tierce; hogs, 5 cents a hundredweight; and ribs 15 
cents; and lower in corn, 12 cents a bushel; flour, 2} cents a barrel ; 
wheat. 3 cents a bushel; orn, 3} cents; sheep, 10 cents a hundred- 
weight, and choice cattle, 45 cents. 


THE MINNEAPOLIS FLOUR OUTPUT 


MINNEAPOLIS. —Flour market continues dull, buying is for consump. 
tion only and practica)ly no export business is being done. Sales do 
not equal the curtailed output, and with areduction of machinery in opera- 
tion, a falling off of the quantity ground is looked for. 





THE PITTSBURG IRON MARKET. 





PiTTsBURG.—Business continues to develop in fairly satisfactory pro- 
portions, and, aside from labor troubles affecting one or two branches of 
the trade, there is no disturbing factor. Production for June was con. 
siderable in excess of May, and, while some plants will shut down for 
the usual summer repairs, it is believed that the midsummer slackness 
will not last long The Amalgamated Association and the Independents 
have reached a satisfactory basis for operations. The tin plate market 
has been the best sustained of any, and, in view of developments, 
prices are firm. Prices are advancing in other liner, also, and it begins 
to appear that the trade has again reached almost normal conditions. 
Several additional furnaces have been putinto blast. Pig iron is in 
good demand and sales for the week were heavy. Bessemer iron 
is quoted $15.25, valley; basic $15 00; malleable Bessemer $15.25; No. 2 
foundry $15.00 and gray forge $14.00 to $14.25, valley. The demand for 
billets has been good and in some quarters Bessemer billets are held 
at a slight advance over $23.00, the prevailing price, while open- 
hearth billets are quoted $24.00 and forging billets $27.00. With 
considerable business in prospect for plates and shapes, the price 
of the latter is hardening at $1.30. Heavy steel scrap is selling 
around $16.00, delivered in the Pittsburg district. The production 
of iron and steel bars against contracts continues heavy. 
Iron bars are quoted $1.45 and steel bars are advancing in price, 
being quoted at $1.20 to $1.25. Rail output is increasing and further 
business is expected to develop. Light weights are selling at $26 to $28: 
according to weight. In the coke regions stocks are low, the total, ae- 
cording to the figures of the Connellsville Courier, amounting to 384 
cars. Production is increasing, the output for the week of June 26 
having been 320,634 tons or 13,260 tons better than the week before. 
Considerable activity is reported in the placing of contracts for coke. 
The contracts mostly run to January only, and when they run for the 
full year the prices for 1910 are in advance over those named in 1909. 
Prices remain nominally where they were last week. However, 9 
number of independant operators are confirmed in their determination 
to hold out for $2 coke. Quotations are as follows, per ton of 2,000 
pounds f.0.b ovens: Furnace coke $1.65 to $1.75, foundry coke $2 to $2.25. 


DRY GOODS AND WOOLENS. 


An improvement was noted during the week in the demand for the 
coarse yarn gray cottons, and some of the large agencies have advanced 
prices jc. a yard on drills and sheetings. Business was limited consid- 
erably by the unwillingness of mills to sell beyond September on contract, 
the July Government report on cotton creating a very bullish feeling 
and prices are now expected to show material advances. Mannfacturers 
denims were advanced by a leading southern mill to a basis of 12c. for 
9 oz. goods, an increase of je. a yard, and following a similar advance 
about two weeks ago. Awning stripes, duck, tickings, ete , are held at 
higher figures for late delivery. The export trade with miscellaneous 
ports is generally light, save that several exporters bought liberally of 
prints and staple cottons for future shipment from the stocks of jobbers. 
The recent Government reports on exports for the eleven months period 
ending in May show that more cotton goods have been sold to foreign 
markets than in 1907 or 1908, while imports were less by 13,000,000 yards 
than in the corresponding period of last year. The Canadian markets 
are taking more cotton goods, and the South American and West Indian 
trade show a gain, due in large part to the lower prices of the eleven 
months period as compared with other recent years. Fine and fancy 
white and colored cottons for spring are being ordered well. Fall 
River’s sales of print cloths last week were less than the production but 
still reached 135,000 pieces, of which 50,000 were spots. The well sold 
conditions of northern and southern print cloths mills in wide and 
narrow goods, for the summer months, preclude any likelihood of weak- 
ness in that line from strictly market causes. Staple prints still rule 
at 43c., and are being bought on supplementary orders. Minoradvances 
in bleached goods were made, bringing certain lines to a parity with the 
rest of the market. 

Woolen Goods.—Trade in staple worsteds and woolens for 
men’s wear for the coming spring season has reached large proportions 
on the goods opened to date. Following the lead of the American 
Woolen Company last week, other large factors have named prices on 
levels ranging from 20 to 25 per cent. above the opening figures of 1908 
(spring), and the bookiugs on serges, plain twill fabrics and similar 
goods have exceeded the best anticipations. One of the largest mills is 
50 per cent. ahead of its last year’s record of sales to date for next 
spring. while another found itself oversold one-third in excess of its 
capacity. Lines of fancy men’s wear will be opened during the coming 
week, and while the sharp advances noted in staples are not looked for 
because as low levels were not touched on them last year, still substan- 
tial advances in price will be made. The promise of business is regarded 
as excellent in the largest houses. On fall business, the leading houses 
are unable to make the deliveries buyers are requesting on the better 
qualities of staples, and prices tendered by buyers are very attractive. 
In worsted dress goods for fall the demand for heavy weights appears 
to be expanding and purchasers are asking for prompt shipments of 
everything due. Garment manufacturers are being favored with sup- 
plementary orders on winter goods and are being forced to secure sup- 
plies from jobbers, in many cases, because of the tightly sold conditions 
in the primary houses. Fine lines of worsted warp broadcloths are in 
scant supply for new customers. One large western mill will issue a 
new fall price list next week and will note the fourth advance in prices 
in a single season. Cotton warp lustre fabrics and low-priced woolens 
will be opened for spring by the leading corporations during the coming 
week, and preliminary inquiries bespeak an active trade. In all lines 
of woolen and worsteds mill agents report a seller’s market with more 
looms in operation than at any time in eighteen months. 

Warns.—Cotton knitting yarns were advanced during the week 
and a larger inquiry is noted and more business is passing in a small 
way. Weavers’ yarns are still priced irregularly, with pressure noted on 
some numbers because of the presence of surplus stocks. Worsted 
yarns continue high and scarce and mills are turning away business 
because of the inability to attend to it. The demand for cotton yarns 
for wen’s wear looms is increasing. 











THE BOSTON WOOL MARKET. 


Boston.—Demand for wool continues fairly active and prices on all 
grades are fully maintained. Several good-sized blocks of medium 
terr'to'y and fleeces have changed hands, up to 29c. being paid for 
three-eighths Montana and 34¢c. to 37c.‘for Obio and Miehigan quarter- 
blood and three-eighths. Sales of territory wool in the original bags 
were of a good size. Forward business is beirg turned down by some 
sellers who are already sold far ahead. Foreign advices are strong and 
the London auction Tuesday will probably be higher. 








The Rubber Market.—Business in the crude rubber market 
has been more quiet, and manufacturers show little or no interest on 
account of the record-breaking prices now ruling. Many are believed 
to be in need of supplies, for the cons: mption of rubber in the industries 
is very larze, especially for automobile and carriage tires. Holders 
were inclined to shade some grades a trifle, but there was no quotable 
change and up-river fine is still at $1.48. No weakness is shown in 
advices from primary points, where receipts seem to be abnormally 
small and the markets much firmer than here. 




















DUN’S REVIEW. 





[July 3, 1909. 





—_———_—. 





THE COTTON MARKET. 


A very bullish Government report caused great excitement in the 
cotton market on Friday, prices advancing in a sensational manner. 
Buying was on an enormous scale and carried values from 40 to 60 points 
above the previous day’s close. Realizing sales were also very heavy, 
but all the cotton offered was readily absorbed and recessions were only 
slight and temporary. Although several private crop estimates issued 
during the week had foreshadowed that the official statement would 
prove bullish, the returns were a surprise. They placed the condition 
on June 25 at only 74.6 per cent., against 81.1 last month and 81.2 per 
cent. on the same date as reported in July, 1908. The market remains 
under exceptionally strong control, and leading interests are so con. 
fident that favorable weather and crop news receive only limited 
consideration, although adverse reports are quickly used for speculative 
effect. The extensive profit taking that has recently been so marked & 
feature of the trading checked the early advance as the week progressed, 
despite active support by some aggressive traders. Little short selling 
was in evidence, but there was a feeling of nervousness and hesitancy 
that is usual just prior to a Government report, and many operators 
reduced their holdings. The approach of the lengthy holiday also hed 
a similar influence. On Thursday, however, another striking advance 
occurred, aggressive speculation being stimulated by the unfavorable 
crop returns issued by the Journal of Commerce. This statement placed 
the condition at 76.8 per cent., a decline of 5.3 points frum the previous 
estimate. The deterioration was chiefly due to excessive moisture, but 
in Texas and Georgia, the two largest producing States, the decline was 
relatively small. Weather conditions have been generally favorable 
since the returns were compiled, although continued rains have hada 
detrimental effect in a few sections. The Giles’ report gave the condi 
tion as 78.4, which compares with an estimate of 82 last month. Spot 
middling uplands above 124 cents in the local market, or about $3.50 a 
bale above the level at this time a year ago. Business is still restricted 
to a small volume and conservative buyipg by consumers indicates 
that mills are well stocked up. The local certificated stock declined stil] 


further to 130,000 bales, whereas a year ago the totul was only 44,000 
bales. 





SPOT COTTON PRICES. 


Middling upiands. Sat. Mon. Tues. Wed Tours. Fri. 
New York, conte............ 11.80 12.00 12.00 12.00 12.10 12.60 
New Orleans, vents......... 11.37 11.50 11.50 11.50 11.50 1160 
Liverpool, pence ............ 6.14 6.20 6.26 6.24 6.28 6.33 


svest statistics vf supply and movement of American cotton are 
given here :ith 


Abroad and Weovk 8 
In U.S. tloat. Total. Dec reuse. 
1900, Jume 25.......<.<<- 597,828 1,915,212 2,513,040 116.422 
Rite, = RRS 457,600 1,279,092 1,736,702 104,583 
— a =e 524,21 1,743,502 2,267,793 153,802 
1906, “ 29.. 526,349 1,216,732 1,743,081 96,454 
s ‘iL = SRReS 628,233 1,523,000 2,161,233 97 O31 
1904, July 1 274,931 825,000 1,099,931 80,303 
1903, “ et 88,353 837,000 1,125,353 66,341 
A oa ORR 435,272 1,152,000 1,587.272 112.731 

1901, ; ae 704,708 994,000 1,698,708 88,0 
1900, . | Spares 264,325 461,000 1,125,325 139,428 
1899, “ Tr 747,046 1,935,000 2,682,046 124 346 
1898, “ 1 iaindebtinengihtninn 452,915 1,657,000 2,109,915 76,2385 
1897, ip serene 215,110 1,220,000 1 445,110 118,483 
ie 8 = 330,912 1,184,000 1,514,912 88,314 


From the opening of the crop year to June 25, according to Statistics 
compiled by the Financial Chronicle, 13,080,326 bales of cotton came into 
sight as compared with 10,958,713 bales last year and 13,037,201 bales two 
years ago. This week port receipts were 27,706 bales against 57,236 bales 
& year ago and 13,428 bales in 1907. Takings by northern spinvers tor 
the crop year up to June 25 were 2,627,342 bales compared with 1,758,403 
bales last year and 2.559,65u bales two years ago. Last week’s exports 
to Great Britain and the Continent were 74 9.6 bales against 42,841 bales 
in the same week of 1908, while fur the crop year 8,166,846 bales com- 
pare with 7,177,996 bales in the previous season. 





FOREIGN TRADE REPORTS. 





The foreign trade movement for the latest week reported at the port 
of New York shows but little change, exports being almost on a parity 
with those of the previous week and somewhat less than for the cor- 
responding week last year. Imports were slightly above those of the 
week befure, but were considerably niore than $5,000,000 larger than in 
the same week last year. Receipts of coffee continue very small, but 
sugar was nearer to an average, while the arrivals of india rubber, un- 
‘dressed hides tin. precious stones and various other articles are very 
large, and many minor imports exceed those of former years. The 
following table gives the exports and imports at the port of New York 
to the latest date obtainable; also the total for the year, and similar 
figures for last year 


7" 














Exports ————— I m porta——— 

190¥. 190%. 1909, 1908. 
Latest week reported.. $12,067,335 $12,238,081 $15,555,992 $10,130,800 
Previously reported.... 291,152,377 340,889,077 395,710,126 288,267,021 
Year to date......... $303,219,712 $353,127,158 $411,266,118 $298,397,821 





The Butter Market.—Early in the week the market felt the 
effects of a restricted demand, due to the extremely warm weather, but 
there was good buying on speculative account, and this, together with 
the takings that went directly into consumption, served to maintain a 








Tather firm tone, especially in the higher grades. Later, however, con- 
siderably more activity was displayed and the market became quite 
strong at advancing quotations, in some instances fair quantities being 
taken at ic. to le., according to grade, over the closing figures of a week 
ago. This advance checked speculative buying, and as jobbers are 
fairly well supplied, trading became quiet. The best demand was for the 
highest grades and the inferior qualities did not clean up to the satisfac 
tion of receivers, although they sympathized more or less with the ad- 
vance. The high prices caused reaction and weakness developed that 
produced a rapid recession from the top quotations. Receipts for the 
week were 69,804 packages compared with 76,089 packages last week. 


THE STOCK AND BOND MARKETS 


Activity in the stock market this week was of a spasmodic character, 
and while at times heavy dealings occurred in some of the leading 
properties there were also periods of decided dulness. the approaching 
triple holiday apparently curtailing operations to a considerable extent. 
Marked strength appeared in a few of the important issues in the 
early trading, but thereafter the general tone of the market was irregu- 
lar. Engayements of a considerable amount of gold for shipment to 
Europe and the Treasury call for the return of $25,000,000 of Govern. 
ment deposits in the National banks had practically no effect upon 
prices, the continued ease of money proving an offsetting influence. 

Almost the entire trading interest at the commencement of the week 
centered in Reading to the neglect of practically the remainder of the 
list. It displayed marked strength, traceable in a great measure to 
renewed reports of some form of special distribution onthestock. The 
second preferred shares also rose materially and the possibility of their 
retirement was again discussed. United States Steel supplanted 
Reading as the market leader in the subsequent trading, and, coincident 
with the sharp advance in its shares, there were optimistic forecasts of 
earnings forthe June quarter. This induced buying of some of the 
other leading industrial issues, notably Amalgamated Copper and 
American Smelting. At the same time increased activity occurred in 
Union Pacific, Southern Pacific, New York Central, Atchison and Rock 
Island. American Sugar displayed exceptional strength at one time on 
developments connected with that property, the latter also proving 
helpful to American Beet Sugar. Interborough-Metropolitan was 
reactionary in tone and Third Avenue continued under selling pressure. 
Chesapeake & Ohio and Wabash preferred maintained a prominent 
place in the dealings. 

Cue daily average closing prices for sixty railway, ten industrial and 
five vity traction and gas stocks are appended : 





Last year. Sat. Mon. Tues. Wed. Thurs. Fri, 
PEED . -cucetncesteuces 89.60 111.94 112.28 112.45 112.40 112.84 11300 
DRE. . ccsesesensee: 72.87 85.2 #5.71 86.83 86.42 86.81 86.87 
Gas and [raction.. .... 98.57 113.55 113.40 113.72 113.52 113.42 113.50 


Railroad and Miscellaneous Bonds.—Railrvad and 
miscellaneous bonds were in moderately good demand, and while some 
irregularity of prices appeared the general undertone was firm. The 
dealings were well diversified, although a considerable proportion of 
them was represented by the convertible issues and Interborovgh- 
Metropolitan 44s. The last named improved in the early trading but 
thereafter displayed considerable heaviness. The convertible issues 
were well maintained, with the largest transactions centering in the 
Southern Pacific 4s, although Union Pacific 4s, American Telephone & 
Telegraph 4s and the Atchison issues were also prominent. The Cen- 
tral of Georgia incomes continued strong apparently influenced by the 
recent transfer of the company to the Illinois Central. St. Louis & 
San Francisco Railroad general 5s were in good demand and improve- 
ment appeared also in United States Steel 5s. 

Government and State Bonds.—The sales of Govern- 
ment bonds on the New York Stock Exchange included among foreign 
issues Argentine 5s at 96} ; Japanese 443 at 93§ to 933, second series at 934 ; 
Sao Paulo 5s at 943 to 95, and United States of Mexico 5s at 984. 





FAILURES THIS WEEK. 





Commercial failures this week in the United States number 250 
against 217 last week, 230 the preceding week and 277 the corresponding 
week last year. Failures in Canada this week are 16 against 24 the 
preceding week and 23 the corresponding week last year. Below are 
given failures reported this week, the two preceding weeks and for the 
corresponding week last year, with the total for each section and the 
aumber where the liabilities are $5,000 or more: 























| July 1, 1909.;| June 24, 1909 | June17. 1909.| July 2, 1908. 
Section. | 

| Over | Over Over Over 
—....... | 861 88! 311 7/1 351 62 29 | 86 
nea os 72| 28 64 16 15 19 | 85 
ee ae 57 | 16 59 30 70 | 25 74 
Pacific .......... 1l 36 | 6 2 2 23 32 
| “901 a fh 4 977 

nited States... | 90 | 250); 81| 217) 8381 230 82 
a: Pe Ww! i2 24 1 26 23 
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American Tobacco 6s ....... 11155; 80%) 80% | l1ZYMy 18 | 104y Feb 6 do general 3s .............. 7443| 745% | 7448) 75 Jan29/ 73 Jan 4 
nace Seine Taesiling: Pieri 87% Mr 12/| 84 Janls NPGN jt4s,C,B& Qeol| 98%) 985%) 284) I4Feb26) IiaJan 5 
re Fy ¥ Py “eee 101% | 101% | 100% | 101% Jul 2 | 10Uy Jan 11 Oregon Ky & Nav 4s ....... 99 | 994s 9384 99% Feb 2 93 Jun 18 
do adjust 4s stamped..... i934] De 9342 YobebD1T | Y2yJdan 6 Oregou Short Line lst 68...|!1194g | 11948 | 1194s | 120s Jan12/ 1i38eMr 2 
i 115% | 116% / 1154 |) ll6YJun ii | 1054 Mr 16 SEED: 15% | .----. | eeee2> 118 Feb 2 | 114%Jun 26 
do conv 4s ... ~"| 115% | 115% | 1145, 116% Jun1l | 10242 Jan 13 I 5 Yd 44% | YO4%Apr22| J4aJdan 4 
Atlantic coast Line > “Saat + 95 96 954 | Y7%Apr 5 | Y4'adan 13 Pacitic Coast lst 5s ......... BAL =f cccces | geosee liz Jun1s8/ 109 Jan 4 
do L. & N col 4s ........... QO GO 89 wl My 7) 356 Jan : Pennsylvania con 48, 1948 .| 104% | 104% | 104%5 | 105% Apr 8 | 104'sJan 4 
Baltimore & ‘Uhio prior 3igsit 93% | 94%] 94 ¥44 Apr 1] 93 Jan do conv 319s, 1912 ........ 110019 | 10)4g | 100% | 101%Jun 5 | 9742 Feb 24 
do general 4s .............. 007% 01 100% | 1U1% My 7 99% Jun 18 do cubv 34gs, 1915 ........ 964%, 97 16% 7% My 4 94% Jan 4 
do Pitts J & M D S98 we ert PMT eacicd <9 8944 Jan15| 8¥ Jun 4 || Peoria & E Ist ........222..] ------ | ceeeee | seers 96 A 24/ 93 Jan12 
doP, LE &W V 4s...... 93%) H¥3% | 98%!) VO Jan26| 9S Jun2 EER Ee re. 56 Jan 4| 40 Feb25 
do Southwe st aa = Fits 90% 90%, YVl%Feb 5 90 Jun a Reading gen 48s.............. 00% | 101 100 101 Jun 3U 99% Jan 12 
Bethlehem Steel 5s ... ....| 89 892} 89 | 909 My 12| 77 Febzs do Jersey Cen col 4s ...... 97% | 97% | 97% | Ys'aJan25 | 96's Jan 28 
Brooklyn Rap Tranref4s.... 864% | 875 | 86%/| tYe2Jun 4| 8lyJan1l || Rep iron & Steel 5s......... 10 01 Ol | 100% Feb 4| 98 Mr 25 
Brooklyn Rapid Transit 58 .| ...... whee _.....| 1083 My 6/1014Jan 7 |! Rio Grande W 4s............ + 95lg| 96%) YO) Yo%sFeb18s |) 95 Jan 1 
Brooklyn Union EI lst 5s _.|+10% 103% )103 | 106 My 24; lUU%Jan 2 NS Res 85 854g | So 37 Jan l 83 Jal 19 
Brooklyn Union Gas 5s ..... --|107'9 Siena .... | 108 My 25 | 104‘5Jan 4 || St Jo & G Isl 1st 4s......... t 96 | ...... | ------ 97 Apr2U| 92 Feb1é 
Butf, Koch & Pitts gen 5s...\t116 | ------ | .....- (1174 Mr 22/1164 Jan 8 || Stu & IronM 5s.........-..| ------ | --eeee | eeeeee 112 Jan 7} 110%Apr 8 
Canada South 1st ext. 6s .../(106% | 106% | 106% | 107 Febl6 | 1U6‘eJan 4 | LSE ALLEN, 883, | 39 39 + fr Aprld Jan 15 
| saben aes gated raves .....| 103 Mr 29/102 Jan138 do River & Gulf Div 4s.../+ 89.2 | 89%} 897% Feb 1 S8sJan 9 
Central of Georgia con 5s...|11104 | 111 110% | 1114%Jun 4 | 1084%Jan 4 || StL&S Fref 4s............ 861g | s6¥g/ 35% 39 Jan 27) 84%Jan 7 
Central Leather 5s....... 98g | 98%) 98% 99 Jan 28 | 96%Jan 11 do padi ~ EO TERING: t110% | ..--.. | ------ 111 Feb 4/110 Aprl7 
Central of New Jerseygn 58| 1274, | 12 27 | 12 "4 Apr29|}127 Jan 5 do general ts .............. 112355 | ------ | ------ 124% Jun 1 | 1229 Jan 1) 
Central Pacific 1st 48. ..... 97% | 97%) v7 | 98%Jan28| 96% Jun 21 tL& Moutiversat RRS t ¥3y) 94 v4 94'gbebls | 92%Jan 4 
Ches & Ohio con 5s ......... 114% | 115 114% | 117 * Jan 15 | 114%Jan 6 ‘do 2d EEE cccecccccecccel ... | egpaue | “gee 85 Jun 2 79% Jan 6 
do general 448 ............ 104%y | 104% | 104% | 100% Feb 2/104 Janl4 | —_—_— YP “eee a¢ TV 79 Sl4%4My 25 73 Mr 26 
PT OO. a ccccal cooces | Seeees | acoses 91 Feb 5| S8¥2Mr 31 St Paul, M & M con 68 ..... 41313, | ...... | ------ 132% Mr 11/131 Jan 6 
Chicago & Alton 3s ......... Pec Wears 80 Feb 2 7% Jun 18 RRR sartieeancaninag SRI BRile | occcce | ceceee 1}1 Jan 13 | 108% Juan 15 
ec em a TimaRe RANE 77 My 18! 73%Mr 16 do Muntana ext 48 ........ 1100 | 100% | 100% |} 101) Mr 19/ 99~4— Mr 10 
Chi, B & Q gen 4s........... 100 | 100 993, | 101 Feb 3| 9¥%Jan16 || San Ant)modg A P 4s...... t B9lg | 89%] S9% |) 92% Febll | 89 Jan12 
do Ill div 3498 ............. Fh See pew. 93 Feb 2/| 90 Jun22 Seaboard Air Line 58 ....-.. 99% | 99% | 99a) B44Tul 2] 95'aMr 23 
do lllinois div 4s.......... #1003, | 101%] 101 =| 1034s Feb 3 | 100%Jun23 || do4s...... .............--- 88 B8lg | 87% | 8SS4uJun19| 63's Feb 24 
do Nebraska Ex 4s........ #10048 | 100% | 100% | 102% My 12} 1004 Jun11 So Paciti Be iritilictinciasinadl 04% | 95 944g] 95% Fev 1| 9442 Jun 22 
Chi & East Lilinoiseon 5s __|t114 14 [114 | 115% Apr26 | 114 Jun 26 Ni a cieleomenieneat: t 93 43 92% | 92%Jun]15; 90 Jam 4 
Chicago & Erie 1st 5s....... SS pa paren 1174g3Jun 21 | 115% Jan 13 nant Railway 5s ....... lll 1114} 111 13 Feb 106 Jan 4 
Chi, Ind & Louisv ref 6s....\:128 | 128 | 128 (| 129 Febvzu!127 Janil3 do dev & gen Ramin 827%} 83 82% | 83%My 24; 76 Jan & 
do refunding 5s Eg = _ | 114% Feb 8 | 1llzZy My zs do M & W col4s........... + 89 88% | 88%] Y0eMy 7| 85y Jan 6 
Chi, Min & St Paui gn 4s._| ..... 104% | 104 | 104% My 12 | 102%Jan 4 do St Louis Division 4a...| ...... 90% | 90%] 91 Feb1s *s Jan 
do terminal 5s ............. i)" 9 Reed peewee 105% Feb 17 | 104% Feb 3 Tennessee Coa! & iron gen’! t103% | 103% | 1u3% | 103%Jun2 10144 Mr 18 
do C & Pac Western 5s.../ 109% | 109% | 10948 11U: tS Feb lb | 10948 Jun 29 Term Asv’n St L ref 48......| .-cce. | ------ | ooeee- 97% Mr lu} 96 Janl4 
do SA Oe RR )  Fangge tans Peacareits 101% Jan 20} 1U1l“4Jun 8 Texas Pacific 1st oh RM 14 114 113% | 113% Feb1i 113% Jun 19 
do Southera Minn 6s...... #101 101% | 101% | 102 *Jan 30 | 101 44 My 21 Third Ave 4s, T K ctfs st'd | 70 72%, | 69% 2%Jun25| 63% Mr 23 
do South Division 5s...... ary Pees patos 100% Feb 9 | 100% My 3 Toledo, St Louis & W 3498 .|f &9%2/| 91's 14g} 91% Mr 2; 90 Mr 
Chi & Northwest’ ngn3igs.| 92 92 90, | 94%Jan18 | 902Jun 22 ts! oy ec De Gaainats cece 884 Jan15/| 83'sJan 8 
do extended 4s ... Ss 1 cuccun . 102 Jun ¥/|101 Mr 29 siete aualan eens ‘etsit 84% | 8444 4 85 My 21 739 Jan 4 
Chi, R I & Pacific coi 58... + 92% | 93 92% | 944.My 5| 874aJan13 || Union Pacific lst 4s......... U4 | 1044) | 1034 | 1044 Jul 2/102 Jan 7 
do general 4s .. ...-| 100%) | 100% | 100% | 1012 Jan 28 99%Jan 6 Union Pacitic con 48 .......-. 111% | 111% | 110% | 111%;Jun10 | 102 Feb23 
do collateral trust 4s ...... 801g | 805%] 0 824 My 13| 75% Jan] do lst & ref 4s............. 995% | 99% | 99%] 100 Jun 8} 96% Jan & 
do refunding 4s............ 91%, 2 913, 4 Feb 5 Jan 2 United Rys San Fran 4s....| 75% | 75% | 79 79% My 3! 72 Jan2i 
Chi, St Paul, M & O6s..... ME © vesinne & sammie 130% Jan 28 | 129 Junl5 || US Leather 68.............- 06 |106 | 106 | 1064Mr 4 | 1044Feb 4 
Clev,C C & StL gu 4s..... 97 97%| 97y| VB%sJan2zi| 97—eMr 12 U 8 Realty & Imp 5s....... 90% | 90%) v0%| 91% My 14) 84%Jan ® 
do St Louis Div 4s ........ Seg Meneses 97% Jan 8/| 95y4Jan26 || US Red'n & tian cic DUA © cenuer BP deeres 3$ Mr 25| 89 Jan 5 
Col Industrial 5s ........... 78 73 "71g; 79 Jun 4 71 Feb2 U S Steel 5 ...-| 105% | 105% | 105% | lUs4Jun 3 102 ‘s Jan 2 
Col Midland Ist 4s.......... 82 824 2 | STw_Aprls O Jan 5 Va-Car C meat lst 538..... 98 ly 98 lg 92 l0v Jun 4 93% Jan 8 
Col Southern lst 4s ......... 981g | 985) 97% | 99 Jan19|} 97eJan 5 Wabash Ist 58............... 125 | 113 1125, | ll4% Keb 3 | 111% Apr28 
NN 99 99%5/ 99 | 100'sFeply | 96%Jan 2 (ale A i aR a EW odineios I axnatienn 106 Feb 1s | lu24 Jan 18 
Con Tobacco 4s.. eS Dre BO% 793, 804 Jun 28 75 Feb 8 do Ref «@ ext 48 ........... 17 78 ty 774 3048Jun 14 7i%Jan 5 
Del & Hudson conv 48.....- 106 106 10549 | 107% My 12/100 Mr 1l Wabash-Pitts Term lat..... + 493,| 50 50 55% Jan 4 = Feb 5 
Den & RK G con 4s.. 7% | 9742) 97—_| Bad 96 Apr 6 Wabash-Pitts Term 2d .... | ...... | ------ | ------ lé4yJan 4 r 19 
t_74 Securities 5s ..... 7blg | 76% | 76 78% Jan22| 74 Apr 5 West Maryland 4s .......... Ri'g| 36%] 85 87 My 17 82% Jan 7 
ET, V &G con 5s. ......... #1144 | 11448 | 1143, 11443 Jun 18 | 112 Feb 9 do convertible 48..........|f 62 | ...... | ------ i342My 17| 61 Jan 6 
do’ Divisional 5s ........... 1 a Pees See 1ll Jun 7 —vo 18 West N. Y & P lst 5s ...... “. @it geen ere 117 Feb19}110 Junlé 
Erie consol prior 4s ......... + 90 90% | 901,| Yl My 14 Jan 14 West Union col tr 5s......- 100% | 100% | 1004 | i102 Jan2u/ 98 Jan e 
do general 4s .............. 79% | 79%) 78 80 My 2 694 Mr 16 do RE & ref 44s .........|} 954 | 95% | 95% | 96%Jan20| 93% Mr 19 
LY OPEL | 97 37 85 87 Jun 7 63 Mr 16 do conv 5s, series A....... 873, 87%, 87% 22yMy 8 84 Jan i4 
do conv 4s B............... , 16lg | 76%] 75 765% Jul 1| 57%Mr 11 West Shore 4s............... 1024 | 1024, | 102 10444 Fev & a tee 25 
Erie, Pa, col tr 48 ........... R9 90 &Y 90 Junlb 75% Mr 1l Westinghouse El ~ Mfg ds.|t 94 94 4 W4 Y5yTJun 5 904 J 6 
Evansv'e & T H Ist t gen 58. 4114 Niaiiaie Et enniiens 1044223My 4/103 My 14 Wheeling & L E con 48..... t 8715 | 88 88 70 Feb 9| 83% Jan i4 
Bt W & DC Ist 63...) eee. | eeeeee | eee 1174 Feb 1|116%Jun 3 |! wisconsin Central > mance pier 95%,| 95 96 Apr2l1| 89%sJan 5 
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July 3, 1909.j 
Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday. 
ARTICLE. This Week) Last Year| ARTICLE. This Week) Last Year ARTICLE. This Week; Last Year 
APPLES: DRUGS —Continued. oo /. < pee 
eet $6 GHEE « onccccassonees bbl 3.50 1.00 Gambier, cube No. 1....-... lb 74 4% og jnctntiniadegs lb 4.35 4.50 
,) Fane y c_inenaosnetel crate 75 ounce Gelatine, silver............ = 23 ae iy. RPE TPT PI oo fy on 15 27.80 
BEAN — oa Glycerine, C. P., in bulk..“ |+ 37% Sg Tin plate, N. ¥...100 1b. box| 3.64 3.89 
ar, GROEER. conesccess bag 3. 2. um Arabic, a ETS o 5 2 
Marrow IE NTH ae 2.75 2.35 Benzoin, Sumatra ...... = 31 44 ee pee ‘ea Aah 
, Chicle, jobbing lots...... sg 46 Pe a ne ’ | 16 
BOOTS AND SHOES: - Gamboge idsaneasie™ 722 70 | cOmmMON .......--.--.---- ga 6 cece 
Men’s grain shoes....... pair 1.624 1.4749 Guai ' reel 15 ome A open kettle.............. . 28 wae 
Creedmore split....--...- 7 1.4249 1.30 Mas BC aeseaeevevenssenses 48 "“** || Syrup, common........... . 15 ecee 
Men's satin shoes. ......- pe 1.42'y 125 Senegal, sorts............ «“ 7 7 \lOILs: 
Wax brogans, No.1..... “ ae vas Shellac, D.C............. “l. 26 > i i i sas Ib 51g 
Men's kip shoes. .......-. a ig fH 1.95 Copal, Zan. pure white... “ 80 ani Cottananedl sum’r, white..“ |— 5.87 anak 
Men's calf shoes. ...-.-.- ae yf iD ~. —_. -n 42 cess || Cocoanut, Gochin.”.......... “ 7 ven 
Men's split boots ....---- ‘“ + 175 1.60 th, Aleppo lasts ** 76 75 Cod, domestic ember eooseed gal 38 42 
Men’s kip boots......---- joe + 275 2°60 lotion Ben al, 4 grade. “ 6744 50 Newfoundland.... ..... “ 40 44 
Men's calf boots..-------- ie 52 137g Iodine, re sublina Rowena 2.40 ---- || Lard, prime, city.......... «i+ 89 70 
Women’s grain.......---- 1°20 1.079 Todoform . ehhn~eeeosoune ws 2.75 ad extra No. 1.............- “ 57 53 
Women’s psd csrececoces ye 1165 ‘9719 Morphine, bulk ............ oz| 2.65 2.7 Linseed, city, raw.......-- . 61 44 
Women 8 w?EETAL: ° Nitrate aaiver. crystals ...“ 34 oece Petrolenm, crude... ..... Dbl}— 1.63 1.78 
BUILDI NG Mat R 1 6.00 5.00 Nux Vomica ...: ......... Ib 2% dies Refined, cargo lots, in 
Brick, Hud. R., com.... . . @ << -ateedhenewese “| 1.10 1.05 intone aah « |_ 8.40 8.75 
Glass, window, less dis- 2.45 24 | ARAL Ren ae “ 1.90 saan iit «1 4.90 5.00 
enue Ce ea 133 Ad Bergamot ........-....-.-- “ 4.00 285 Rosin, first rum ..........-. gal 21 dat. 
Lath, Eastern, spruce..1,000| 4.00 m | 2a ne ee.” =. 1.10 || PAPER : News sheet. 100 Ibs) 2.10 2.50 
a Rockyert, com..... bbl 1.02 80 ei ti 75 —.  ( Qe . - ecwegencescescocosaes 3's uate 
“grecece seacees 1, ——- ocse Wintergreen, nat. sweet | ae Strawboard............... ton -00 cece 
BURLAP. 10‘, 02. 40 in. .. yd 4.40 5.35 gage _- ieee 1.45 ~a Waring. a Ly jute.100 ibs 4.371, wane 
> OiM .........-.-+2-- nf —t 7 4 || Qpium, Jobbing lots «| 4:95 6.75 riting, ledger .......-.... 9 oe 
COFFEE. pn ER Riv........ - Pruss inte Potash  peliow.. Ib 13 lg 1 ave PEAS: Choice poaner Bias — + 1.95 2.65 
A EE EE ~_ 5 
Brown sheet’ gs. ‘standard. os of uinine, 100-02. tins..---.. oz} 14 16 || PROVISIONS, Chicago— 
Wide sheetings, 10-4. ..... ne 9g Qi, || Hochelle Salte.............. 194g oa SE shacatginate 100 Ibs} 5.00 5.60 
Bleached sheetings, 8t....' 64 81, Sal Ammoniac, lump....... 9% 9 Hogs, —"ppenen 7.00 6.75 
ena ASSET ane ae 54 5 Sal soda, American.-..100 Ib 60 60 Lard, prime steamed “ “| 11724 | 9.40 
Brow. sheetings, 4-yd-.- - 43 43 Saltpetre, crude ........ 4.00 4.00 EEE ccccascsnccnanis bbl |+20 35 16.25 
Standard prints......-.-.-- pe 7° 7° || Sarsa arilla, J Hondaras....1b 36 37 Sheep, live. .......... 100 Ilbs| 3.50 4.00 
tho papa “ 51g 5 || Soda benzoate .............. Ib} 87 oseg INET sunensssnens 35% 5.62 
Blwe denims, 9-02 ........- a 11 % 12% mt. Pine oe “4 4% RICE: Domestic, prime.... 1b 5% 5% 
Print cloths...-..----.----- 5.46 3M Bones, ground, steamed, RUBBER: 
DAIRY: : 14 p.c.am., 6U p.c. bone Upriver. prime ...... 100 Ibs 1.48 94 
Butter, creamery special..lb |+ 26 22% phosphate. .............- ton| 21.00 20.00 SALT: 
State dairy, Common 60 on on oo ~aeetienes  ™ 90 Domestic. ........ 224-Ib.bag| 90 aa 
West n, imitation cream- Nitrate Soda, 95 p.c... “ “ 2.15 2.32'2 Turk’s Island... 140-1b Sag “ * 
GEE .acecnes+anneee ss 22 214 Sulphate A mmonia, SALT FISH: 
Cheese, new f.c., special. . 134 ll4 domestic ............. ies 2.90 2.97% Mackerel, Norway No. 1, 
new f. ¢.. common to gs ee 10 844 Sulph. Potash,basis 90% ‘‘ 2.18% eune ) ER ly TE 30.00 20.00 
Eggs, nearb , famcy...... aozi+ 28 23 ie r Norway No. 4,400-450. “ 11.00 ‘eens 
eatern, ists ........-- * i+ 214 1814 Spring ‘patent oececoeosess bbl |— 6.25 4.25 Bloaters, No. 1, 140-150.. 20.00 ain 
Milk, 40 qt. can, net to a .  weseapeeboow - 6.80 ---- || Herring, round, large . o 6.00 oom 
SET cctcimuaiinnatiien: can 90 90 Spring, Clear .............. “ i+ 5.40 3 80 | Cod, Georges. ........ 100 Ibs 25 5.50 
DRIED FRUITS: Winter, “ ..........---- ” 5.35 ents boneless. genuine........ i Tg jis 
Appics, evaporated, choice, ; » eer seam 2.48 93 | SILK: Raw (Shanghai) best.1b| 4.65 3 90 
cee eeecesceseeneee- lt 7% 74 Corn, No. 2 mixed... « | “29g 79 ||SPICES | 
r oe SS st., boxes. . oa eece F ‘“ 4 88 83 Cloves zibar Ib 94 101g 
tron, a rr ee ” 4 eeee | feet euiite Of. eel. é AA [. ae a v 
Currapts, cleaned, bia. 6 . | oa, ng 26-28 Ibs... is 4 os Nutmegs, 1058-1108. tA tai “ * acetin 
aan . 5 ¢ "21 |] Barley, feeding-....... 0 [- 28 80 || Ginger, Caleutta._....-.... ; al “ew 
—- an A a oo — ay, me timo e r, Singe re, black. ** |— 
Prunes, Cal., 30-40, 25. ib. oe | straw, long rye, No 2, * « 1.40 ae pper, Singerpore, black. © oe iam 
i enone " 9 a a eeeian cur. spot Ib 6% 6%, '| SPIRITS, Cincinnati ...... gal} 1.35 1.35 
Raisins, Mal., 3.cr ...... x} 2.30 ---- || Superior seconds, spot... . «“l— 63% 5% || SUGAR 
California siandard loose - 4 | HIDES, Chicago | Raw-Muscovado .....100 Ibs 3.42 3.75 
muscatels, 4-CTr......... ---- || Packer No. J native........ Ib|]+ 17 14% Retined, crushed...... « © | 5.55 6.05 
DRUGS & CHEMICALS: Ey Ti tindetiininwanee o 17 15 Standard, granu.,net.‘6 “ |— 4.85 5.25 
Acetate Soda..........'..... 41g ‘dita EER EE eo. 134 | T _ Formosa, fair ....... lb 15 13 
Acid, Benzoic,true. ....... OZ 10 aeielt Cows, heavy ~reatd Biesbatas “Il+ 16 ee ee Ee ee S 24 21 
Boracic erystals.......... ib 7 Branded cows.............. = 14% 11% Japan, BOW occccccccccecesce . 24 19 
Carbolic, drums.........- “ 9 man Country, No. 1 steere...... o 14% 10% Si enhasescoccenssdicececde “ 35 35 
Citric, domestic. ......._- " 39 odin No. 1 cows, heavy.......... “i+ 14 9 | Hyson, low................ “ 14 12 
Acetic, 28%.......... 10OIlb 2.35 . No. 1 ——- beviedaonoees “i+ 14 9 iicatecnseescsotasesavene - 40 40 
i. 3!) ee - 1,15 P No. 1 K ~~ ieecheoose aa 14 9 || TOBACCO, Louisville: 
e aa 1.45 sieht No. 1 Calfskins ...........- “i+ 174g 13% | oe red—Com., short ...1b 18 a 13te 
| — Jee lb 37, . “a - MEO cccccccasccaseses = f 
fat | Merenes a 47 ~—e HOPS, N. Y. State, prime...Ib 15 11 Medium _ ea RNa NR nme ea 18 1b 
SNR NER RIN «“ $3, 64g || JUTE, spot, oldcrop.... ...Ib/— _—-.2.85 SOE»: Beienentnihccsntaieins 21 19 
Sulphuric, _ Sapeenee 100 Ib 90 90 Burley lenin “ 1644 144 
Tartaric, crys 264 me NS OE ee ee el 96 18 16 
Alcohol. 190 yooul U. S. P. gal 2.63 2.63 Hemlock sole, B. A., It..... lb 25 22 Dark, rehandiing —Com “* I+ 6% Bly 
95% 50 ae ‘| Non acid, common......... os 24 21% ) ER e fal 91g 
” po 188 proof a“ 46 babes || Union backs, ee a 33 32 Dark, expert—_Ceminon a, a 743 9s 
Alkali, 48%............ 100 lb 90 icles GE a 17 14 Medium ai iiahits talinticda aadaiindatinal “i+ Bly 104% 
Alum, lump aia 6 1.75 1.75 Oil grain, No. 1, 6 to 7 oz.. “ 17% 13% || TURPENTINE ........... gal 46 42 
Ammonia, carbonate dom. -lv 7% 7% Glove grain, No. 2.668...“ 124 94 | VEGETABLES: 
Arsenic, white............. 27% 34% Satin, No. 1, large, 4 oz.... “ 13 Q | Cabbage. Maryland..... crate 1.00 eas 
Bi-Carbonate soda,Am- Split, Crimpers, No. 1, lt.. -‘ 23 18 Nearby, flat Dutch..... 100 4.50 eeee 
erican. a 1.00 1.00 Romans butts, No. 1, hy .. ” 47 36 Onions.Southern.........-. bbl 1.50 one 
Bi-Cromate Potash, Ameri- LUMBER - State & West ate bag ecee onee 
aie alin ai ease 84, a5, Hemlock Pa., base pr. 1000 ft 21.50 om ~ a sede Po mbe 
ae powder,over White pine b. b....... 32 50 27.00 Potatoes, South No. Ba --bb! 2.00 2.00 
sasbins beeabeeens Ib 1.20 1.15 Oak 4x4 No.l com... “ “ eens nae TurDips, ruta bdaosess 1.00 1.00 
Bors’, SSE Ib |— 4% 4% White ash 4x4 firsts.“ “ 56.00 55.00 i SS t nati adits 
Brimstone, crude domes- Chestnut, 4x4com...“ * 42.00 adie ‘| WOOL, Philadelphia: 
pica winnanialaidinaiain de 22.00 22.00 _ sho I 30.00 iden | Ave e 100 grades ...... lb 30.69 19.46 
oubenal. American......... 82 77 onduras. 100 ft 7.00 ee Ohio x Diisinadnalieaeedinaies ‘ 36 31 
Camphor, American ref'd, Sprace, 2x8, 14 ft.... 1000 ft} 23.50 ee ee eee ve 34 23 
_, See 43 52 Yellow pine L.t > thor” g * =“ | 26a0 home 1 Medium ncineheindebaiiniine “ 40 $1 
Cantharides, Chinese. ..... e 25 outed Cherry 4x4 firsts ..... * | 100.00 100.00 N. Y. & Michigan— 
Carbon, visulphide Diane e 5 inde Whitewood 4x4 oe - ¢ 40.00 45.00 a a ames “i+ 34 23 
‘Castile soap, pure white... “ 12% 12 | METALS: Quarter blood ........... o 33 22 
Castor Oil, No.1, bbl. lots. . “ 10 ll ee ee 16.20 16.50 Wisconsin & lllinois— 
Caustic soda, domestic, hasic, valley furnace... “ 15.00 15.25 i iithiptanudderebuanic “ 22 18 
Sees Olb 1.75 1.85 Bessemer, Pittsburg... “ 16.15 16.90 EES cietiteacntadnane “ 31 22 
Chlorate ich hetitatencaie lb 8 lg 8% gray forge, Pittaburg .. “ 14.90 4.90 Quarter MEE ciwindasotes “ 32 22 
nies adincennoouse as 27 27 | Billets, steel, Pittsburg.. “ 3.00 25.00 ci alatink hanna ‘ 28 20 
Cocoa butter, cinema “ 24% sie | forging, Pittsburg ..... “ 27.00 27.00 North t. South Dakota— 
Codliver oii, Newfound- open-hearth, Phila ..... « | 25.00 5 i geet Qoea ee “ 23 17 
Diidehecadieieneen ete bbl| 21.00 eae wire rods, Pittsburg... “ 29.00 33.00 | M editimn ieeeepecatoodouns ™ 26 18 
Corrosive sublimate....... +B 73 _... || Heavy steel rails at mill. “ | 28.00 238.00 Quarter blood ........... “ 26 18 
Cream tartar 99 p. c. * 23 23 ‘| Lron bars,refin'd Phil, 100 lbs 1.45 1.40 | Utah aN to & Idaho— 
Creosote, beechwood...... os 55 iualai | common, Pittsburg. + 1,45 1.40 | Ei Eecceesoosonsece es 21 13 
Cochineal, Teneriffe,silver “ 33 44 | Steel bars. Pittsburg. “ “ |+ 1.25 1.40 | TT nnenteeennieutacdede as 20 12 
Cutch, mat................. 5 4 | Tank plates, Pittab g- “« « I+ 1,30 60 | WOOLE GOODS: 
am, he apy YS eee 45 nies | Beams, Pittsburg.... “ “ /+ 1.30 1.60 || Clay woreted, 16 oz ...... yd 50 1.5749 
Fir, Canada............. gal} 7.00 ens Angles, Pittsburg.... “ “ |4+ 1.30 1.60 || Clay mixture, 10 0z....... “ 1.47% 1.50 
PP ccenknnseaseeendecuin a 1.65 ae Sheets, black, No. 28, Thibet, all wool, 24 oz.... “ .20 1.20 
TE exapsscennssoniewisne “ 19 paces | eatin “ 2.20 2.50 || Dress , fancy ....... “ 321 35 
Epsom salts , domestic. 100 Ib 90 aaa Wire Nails, Pittab’g. “ “ 1.70 1.95 || Broadcloths ...........-... 85 75 
Ergot, Russian............. 38 oes Cut Nails, Pittsburg. “ “ 1.65 1.75 \ Talbot ‘“‘T” flannels...... “ 35 35 
Ether, U.S. P.. 1900-277”. “ 15 alae = 4 rb Wire, galvan. | Indigo tiannel suitings....“ | 1.50 1.50 
Es aknetcnaal okie ‘ 75 we” % ized, Pittsburg... .. “ot 2.00 2.40 Cashmere cotton warp.... “ 224 22's 
Formaldehyde ............. Ib |— 8 lg | Copper, lake. WN. ¥....... Ib |+ ‘13. 37}2 13. «|| *=Pilain cheviote, 14 oz ..... “ 874 971, 
_Fusel vil, crude. .....-.-- gal 1.00 || Spelter, N. ¥............. si— §.35 4.55| Serges, 12 of........ ..... o 1.00 1.00 
































+ Means advance since last week. 








— Means decline since last week 


Advances 29; declines 19 
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BANKING NEWS 


NEW NATIONAL BANKS. 


Western. 


Mis-our!, St. Louis—Broadway National 
Bank (9460). Capital $200.000. F. Ernest 
Cramer, president; Snelson Chestney, vice 


president; Daniel A. Siegfried, cashier; Henry 
C. Menne, assistant cashier. 


Pacific. 

CALIFORNIA, Banning—First National Bank 
(9459). Capital $25,000. J. M. Westerfield. 
president: C. O. Barker, vice-president; S. 8S. 
Cutler, assistant cashier. Conversion of the 
Banning State Bank. 


APPLICATIONS APPROVED. 


Southern. 

ALABaMA, Opelika. —F'armers’ National Bank. 
Capital $50,000. Application filed by J. G. 
Palmer, Opelika, Ala. 

Fcoripa, Jacksonville —Fourth National 
Bank. Capital $400,000. Application filed by 
Frark Adams, Jacksonville, Fla. 


Western. 
INDIANA, 
Capital $25,( 00. 

Cox, Sheridan, Ind. 

OKLAHOMA, Seminole.—First National Bank. 
Capital $25.00°. filed by S. D. 
Powell, Seminole, Okla. 


Arcadia —First National Bank, 
Application filed by John A. 


Application 


NEW STATE BANKS, PRIVATE 
BANKS & TRUST COMPANIES. 


Southern. 

Groraia, Tignall.—Bank of Tignall. Capital 
$15,000. J. A. Moss, president ; Boyce Ficklin, 
jr., vice-president ; C. D. Bolton, cashier. 


Soutn Carouina, Denmark.—Citizens’ Ex- 
change Bank. Organizing. 
Western. 

ILLINois, Homewood.—Homewood State 


Bank. Henry Gottschalk, president; John P. 
Rabe, vice-president ; James A. Cowing, cashier. 
Chartered. | 

ILLinois, Joliet.—Joliet Trust & Savings 
Bank. Capital $100,000. Certificate granted to 
commence business. 

ILLINoIs, Palestine.— Palestine Bank (William 
Fife & Sons). Incorporated under style of 
Farmers’ State Bank. 

Iowa, Scott.—German Savings Bank. Capi 
tal $10,000. Hugo Kuhl, president; Aug. Sun- 
derbruch, vic »p ent; Adviph Kemper, 
cashier. 

Iowa, Spaulding.—Spaulding State Savings 
Bank. Capital $10,000. E. N. Dougherty, 
president ; Roger Ward, vice-president; F. E. 
Rubey, cashier. 

Kansas, Galva.—Farmers’ State Bank. Cap- 
ital $10,000. E. E. Wyman, president; Jobn 
Giffin, vice-president; B. B  Basore, assistant 
cashier. 

MINNESOTA, Rogers.—State Bank of Rogers. 
Capital $13,000. Incorporated. 

Missouri, Fairport.—Bank of Fairport. Cap 
ital $10,0v0, J.B. Robinson, president ; W. V. 
Clark, vice-president; D. A. Truex, cashier. 

NEBRASKA, David City.—Butler County State 
Bank. A. J. Evans, president; Jos. Shimeck, 
vice-president ; George Price, cashier; W. M. 
Evans, assistant cashier. 

NEBRASKA, Oberton.—Farmers’ State Bank, 
Capital $10,000. W.S. Weston, president. 

OKLAHOMA, Allen.—Bank of Commerce. 
Capital, $15,000. C. H. Hood, president; C. M. 
Means and J. C. Smith, vice-presidents ; W. M 
Peggs, cashier. 

SoutH DaxkotTa, Lamro.—Bank of Lamro. 
Capital $10,000. N. E. Gardner, president ; Ed. 
G. Johnson, cashier. 





Pacific. 
CALIFORNIA, Merced.—Commercial Savings 
Bank. Capital $100,000. Incorporated. 


CHANGE IN OFFICERS. 
Hastera. 

CONNECTICUT, Norwich.—Thames National 
Bank. Willis A. Briscoe is president; Charles 
L. Hubbard, vice president. 

MassaCHUSETTs. Boston. —New England Na- 
tional Bank. A. P. Stone is president; W. F. 
Snow and J. Arthur Benner, assistant cashiers, 

New JERSKY. Summit.—First National Bank. 
John N. Peet is president: J. F. Haas, vice- 
president. 

NEw YorK, Cuba —First National Bank. H. 
P. Morgan is cashier. 

New YorK, Gainesville. —Gainesville National 
Bank. A. E. Thompson is cashier. 

PENNSYLVANIA, Po:tstown.—National Bank 
of Pottstown. J. H. Morris is president. 

RHODE ISLAND, Providence. — Blackstone 
Canal National Bank. Albert R Plant is cashier. 





Southern. 


KENTUCKY, Olive Hill.—Olive Hill National 
Bank. J. 8S. DeHart is cashier. 

LOUISIANA, Shreveport—First National Bank. 
A. H. Chalk is cashier. 

Texas, Coleman.—Colemen National Bank. 
J. E. MeCord is president; W. R. MeClellan and 
D. A. Paddleford, vice-presidents. 

Texas, Corsicana.—Corsicana National Bank. 
J. A. Thompson is president; G. J. Heflin and 
Richard Mays, vice-presidents; Lewis C. Willis, 
cashier; R. A. Caldwell and E. N. Johnson, 
assistant cashiers. 

Texas, Dalhart.—First National Bank. Elton 
Everett is cashier. 

TExas, Hemphill.—First National Bank. G.E. 
Pratt 


is president; W. F. Goodrich, 
president. 
TEXAS, Odessa. — Citizens’ National Bank. 


Wickliffe Skinner is cashier. 
Western. 


COLORADO, Windsor.—First National Bank. 
Harrison Teller is president. 

ILLINOIS, Oland.—National Bank of Witt. 
H. F. Hoehn is cashier. 

ILLINOIS, Philo.—First National Bank. M. J. 
McDermott is president; E. M. O'Neill and CA 
Daly, vice-presidents. 

Iowa, Des Moines. — Des Moines National 
Bank. C. A. Barriscashier; A. J. Swart, assist- 
ant cashier. 

NEBRASKA, Newman Grove. — First National 
Bank. C. L. Juell is president; Frank L. Wider- 
gren, vice-president. 

OxI0, Butler. — First National Bank. 
Downing is cashier. 

OHIO, Spring Valley.—Spring Valley National 
Bank. J. Leigh Harper is president; P. A. 
Alexander, vice-president. 

Onx10, Youngstown. — First National Bank. 
A. E. Adams, M. E. Dennison, Myron C. Wick 
and Chas. J. Wick, vice-presidents; R. E. 
Cornelius, cashier; J. R. Rowland, assistant 
eashier. 

Wyomina, Rawlings. — First National Bank. 
George A. Rible is cashier. 


J. H. 


Pacific. 

ALASKA, Fairbanks. — First National Bank. 
R. C. Wood is cashier. 

CALIFORNIA, Hemet.—Farmers & Merchants’ 
Bank. C. B. Covill is cashier. 

CALIFORNIA, Los Angeles.—Central National 
Bank. 5S. F. Zombro is president. 

CALIFORNIA, Monrovia — American National 
Bank. C. H. Ainley is president; W. C. Patter- 
son, vice-president; A. Adams, assistant cashier. 

CALIFORNIA, Pomona.—American National 
Bank. F. E. Graham is president; Raymond 
M. Davis, vice-president; J. P. Storrs, cashier: 
H. H. Denny, assistant cashier. 

CALIFORNIA, San Francisco. — Merchants’ 
National Bank. L. I. Cowgill is president ; 





Frederick F. Sayre, vice-president. 





vice- | 





a ee 


MISCELLANEOUS. 
Hastern. 

PENNSYLVANIA, Philadelphia. — Bank of 
North America. John H. Watt, cashier, is dead. 

PENNSYLVANIA., Philadelphia — Franklin 
Trust Co. Capital is to be $400,000. 
Southern. 

Nor TH CAROLINA, Raleigh — Merchants’ Bank 
of Raleigh. Merged into Merchants’ National 
Bank. Cupital $100,000. 

TENNESSEE, Jackson.—First National Bank. 
John R. McKinnie, president, is dead. 

Texas, Clarkesville.—Red River 
Bank. L. C. Stiles, president, is dead. 








National 


Western. 

INDIANA, Fort Wayne. — German-American. 
National, Bank. Capital is to be $250,000. 

INDIANA, Fort Wayne.—Hamilton National 
Bank. Capital is to be $300,000. 

Iowa, Elliott.—First National Bank. J. W., 
Manker, president, is dead. 

Iowa, Peyton.—Peyton Bank (not ine.) C. L, 
Peyton, president, is dead. 

Kansas, Thayer. — Citizens’ State Bank. 
Succeeded by the First National Bank. 

MIssouRI, Kansas City.—Stock Yards Bank of 
Commerce. Capital is to be $25,000. 

NEBRASKA, Brunswick. — Brunswick Bank. 
Capital is to be $25,000. 

NEBRASKA, Chadron.—Citizens’ State Bank, 
Capital is to be $100,000. 

NEBRASKA, Clay Center.—Commercial State 
Bank. Capital is to be $100,000. 

NEBRASKA, Ruskin.—Ruskin 
Capital is to be $10,000. 

NorktH Dakota, Kenmare. — Farmers & 
Merchants’ State Bank. Capital is to be $15,000 

OKLAHOMA, Parton.—Bank of Parton. Sue 
ceeded by Bank of Hollister. 


State Bank. 








THE FIRST NATIONAL BANK 
OF BOSTON. 
CAPITAL, - - - $2,000,000 
SURPLUS and PROFITS, $3,000,000 
DEPOSITS, = - $55 ,000,000 


DANIEL G. WING, President. 
JOHN W. WEEKS, Vice-President. 
GEO. G. MCCAUSLAND, Vice- President. 
CLIFTON H. DWINNELL, Vice-President, 
DOWNIE D. MUIR, Vice-President. 
FREDERIC H. CURTISS, Cashier 


BOSTON SAFE DEPOSIT 
anpD TRUST COMPANY 


BOSTON, Mass. 


Capital . . . . ~ $3,000,000 
Surpius (Earned) . . 2,000,000 


Transacts a General Trast and Banking Business. 














OLDEST NATIONAL BANK IN THE SOUTH 


[he First National Bank of Louisville, Ky 


$500 000 
200,000 


CAPITAL, . . - 
SURPLUS, . . . 


JAS. B. BROWN, President. 


Solicits Accounts of Banks, Bankers, Corporations 


Merchants and Individuals. 


———— 


FIRST NATIONAL BANK 
OF JERSEY CITY, N. J. 


DESIGNATED DEPOSITQRY OF THE UNITED STATES 


Capital, - - . $400,000 
Surplus and Profits, $1,199,850.25 





OFFICERS: 
GEO. T. SMITH, President. 
ROBERT E. JENNINGS...........---2-.- Vice-President 
ETD Fn EP WARIO. cocccvcccescoocsoccscseee Cashier 
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FINANCIAL. 


FINANCIAL. 


FOREIGN. 





Manufacturers Commercial Company 
CAPITAL, $1,000,000 

To Reaponsibie Pr ducers and Merchants of Staple 
Merchandise affords special banking facilities, 

To Institutions and Private Lnvestors offers Shert 
Time Collateral Trust Notes secured by the eldest, 
safest wnd test liquid form of banking collateral, In 

eight years we have paid »t maturity pearly Forty 
Million Dollars short Ulme loans. 


MANUFACTUREKS COMMERCIAL COMPANY 
299 Broadway, New York. 





Established 1870—Oldest Bank in Washington. 


DEXTER HORTON & CO. 
BANKERS—Seattle, Wash. 
CAPITAL STOCK, . . $1,000,000 

SURPLUS and UNDIVIDED PROFITS $350,000 


W. M. LADD, President M. W. PETERSON 

R. H. DENNY, Vice-Pres. G. F. CLaRK, Asst. Cashier 

N. H. as mF Man'gr C.8. HARLEY, Asst. Cash. 
ERRITT. Aasistant Cashier 








SUTRO BROS. & CO. 


BANKERS, 
44 Pine Street, . - New York 
Members New York Stock Exchange. 
RAILROAD, INDUSTRIAL and MUNICIPAL BONDS 


Interest allowed on accounts of corporations, firms 
and individuals subject to check at sight. 





Municipal | B 0 N D S 
Corporation 6 % 


Railroad 
SELECTED FUR CONSERVATIVE INVESTOBS 
LiIsS’s MAILED UPON APPLICATION 


Lawrence Barnum & Co, 
BANKERS 
27-29 PINE sT., NEW YORK 
PHILADELIHIA WASBHLIINGTUN PITTSBURG 


CHARTERED BANK OF INDIA, 
AUSTRALIA and CHINA 


HATTON COURT THREADNEEDLE STREET, LONDON 
Incorporated by Royal Charter in 1853. 


Capital, £1,200,000. Reserve Fund, £1,525,000 
Reserve Liability of Shareholders, £1 ,200,000 


G. BRUCE. oe Agent, 
8 Wall Street, New York. 








8I1G. H. ROSENBLATT M. H. ROSENBLATT 
MAX HESSLEIN 


SIG. H. ROSENBLATT & CO. 


Stocks, Bonds, Investment Securities 
Members of the New York Stock Exchange 
42 Broadway, New York 


THE SEABOARD NATIONAL BANK 
OF THE CITY OF NEW YORK. 
Capital, = 2 «© =s« «s -« #1,000,000 
Sarpius and Profits (earned) - $1,649,000 
ae Solicited. 

8.G YNE, Presiden 
8.G. Nelson, Vice. ree L. N. De Vausney, Asst. Casa, 
0.C. Thompson. Cashier. J.C. Emory, Asst. Cas. 
W. K.Cleverly, Asst. Cas. O. M. Jefferds, Asst. Cas. 











SPECIAL NOTICES. 





Adopted by U. 8. Government.. 


Does the Work of 20 Clerks 


4,000 ADDRESSES PER HOUR 
5 CENTS PER THOUSAND 


Thousands of the highest class 
of business concerns both here 
and abroad use and 
recommend this 
system. 


The machine ad 
dresses any hind of 
Mail Matter, such a& 
Envelopes, Wrap 
pers, Cards. 

The princi ad 
vantage of this Sys 
tem is the small cosi 
of the akiresses. The 
complete stencil in. 
cluding the frame 
and name ete 
on the , does 
cost more than “ of 
a cent each, and the 
original stencil cap 
be used for acard in. 
dex. The stencils are pracucally indestructible, as 
we have made 20,000 :mpresaions from one card. 

We furnish a list of any trade or rotession. Send 
for cataiogue and complete information 


RAPID ADDRESSING MACHINE CO. 


374-378 Broadway, 





171, Adams St., 


NEW YORK, U. 8. A. CHICAGO, U.S.A. 





Puget Sound National Bank 


SEATTLE, WASHINGTON 
ESTABLISHED 1882 





OFFICERS 
JaCOB yuarm. President 
J. . GOLDSMITH, Vice- President 
R. V. ANKENY, Cashier 
O. W. CROCKETT, Asst. Cas 
cL La GRAVE, Asat. Cashier 


Capital, Surplus and Undivided Profits, $850,000.00 


THE FIRST NATIONAL BANK 


SEATTLE, WASHINGTON 


CAPITAL,. . $150,000.00 
SURPLUS ° 200,000.00 








Sam 
ARNOLD, Presiden 
M. we . Wise Pres't D. H. io Vice-Pres’t. 
J.A. HALL. Vice. eR and Cashier. 
C. A. PHILBRICK, Asst. Cashier 





OLDEST NATIONAL BANE IN SEATTLE. 


First National Bank Milwaukee 


ESTABLISHED 1853. 


Capital, . - $2,000,000 
Surplus and Undivided Profits, 750,000 


United States, State and City Depositary. 

















REAL ESTATE. 
Est. 1794. 





Inc. 1903. 


RUIKSHANK COMPANY, 


Succes: or te E. A. Cruikshank & Co. 
REAL ESTATE, 
141 BROADWAY, - - NEW YORK OITY 


DIRECTORS: 


WARREN CRUIKSHANE 

ROBERT L. GERRY WILLIAM BB. PORTER 

R, HORACE GALLATIN WILLIAM L. DEBOST 
WILLIAM B, HARDING 


E A. CRUIKSHANEK 





N.GELATS & CO. 


AGUIAR 10B, 
Cable Address, “GELATS.” HAVANA. 


Transact a General Foreign and Domestic 
Banking Business. 


FEDERICO G. PLATE 


GENERAL COMMISSION 
AND CONSIGNMENT 
Essence de Petit Grain, Tobaccos, Etc. 
ASUNCION. PARAGUAY 


CABLE ADDRESS: “ FRITZ” 











Cable Address:** AGENT” All Offices-—All Codes. 
BROWN & DUREAL 

Melbourne, Vict. Fremantle, W. A. 

J- Tr. BROWN 
Sydney, VN. S. W Wellington, N. Z. 
(Established 26 Vears) 

IMPORT AND EXPORT AGENTS AND 
MANUFACTURERS~ REPRESENTATIVES. 


Correspondence invited from firms desirons of buainess 
relations with the Commonwealth of Australia 
and the Dominion of New Zealand. 





FOUNDED 1844 


LAWTON CHILDS & CO., 


7 AMERICAN BANKERS 
Mercaderes 22 Havana, Cuba 
Do a genera! banking business and pay special atten- 
tion to collections in Havana and ail) parte of the 
island and adjacent Antilles. Principal American 


Correspondent, Nat. Bank of Commerce in New York. 
CORRESPONDENCE SOLICITED. 


COMPANHIA VINICOLA PORTUGUEZA 


Home Office: OPORTO, PORTUGAL. 








EXPORTERS OF 


Oporto, Table and Sparkling Wines 





CORRESPONDENCE SOLICITED. 








FOREIGN. 


GROTJAN & CO. 


MELBOURNE Victoria) AUSTRALIA 
General Importers, Exporters and 
Manufacturers’ Representatives 

Exceptional facilities offered as to STORAGE and 


SHUW ROOMS for or msg! . or. 
CABLE ADDakss: All Codes, 


ALFRED HARVEY & CO. 


MELBOURNE (Victoria) AUSTRALIA 


Mercantile Brokers and Agents 


BRANCHES at Sydney (New South Wales) and 
at Adelaide (South Australia.) 


THE “STOEWER RECORD” 
TYPEWRITER 


All writing in ~~ highest speed ; movable ribbon 
fork for bichrume writing. 


BEENH. STOLWER, Incorporated, STETTIN, GERMANY. 


ESTABLISHED 13858. 























RAFFLOER ERBSLOH & CO., 


MANUFACTURERS OF 


Rope and Binder Twine 


HAVANA, CUBA. 





PROPRIETOR OF 


FrohockR’s Chicago Market 


Chicago Dressed Beef, Pork, Mutton, Veal. Poultry, 
Hams, Bacon, Creamery Butterand Cheese, Grocerie: , 
Fruit, Vegetables, Wines, Liquors and Cigars. 


Headquarters for Tropical Plants, Flowers, 
Carriages, Laundry, Guides and interpreters 


L. A. FROHOCK, 


Cable Address: FROHOCK Empedrado 30 and 32 
Any Code. HAVANA, CUBA. 


PORT NATAL. 


m proved ay for quick despatch are now 
offered at this P 

The inner a is Seseetnts to vessels of 
deep draughi at all ho 

The port cqmipment includes three powerful 
tugs, foatln neh graving dock, with a net : ae 

—_—s- tous, flonting workshop of large 

mensions, agevaet ic ggeuee of a lifting capaci 

connie from 30 cwt. to 50 tons, 20-ton sheers a 
extensive system of closed sheds furnished with 
Hydraulic Cranes and lighted by Electricity. 


AGENT-GENERAL FOR NATAL: 
26 Victoria St., Westminster, London, 8.W.,Engiand 








A. A. BARBATI & CO. 
NAPLES (68, VIA S. BRIGIDA) 


Macaroni, Italian Fancy Groceries 
Commission Merchants 











P.O. Box 252. Cable Address: ‘‘ Henequen.”’ 


Reterences Exchanged, Correspondence Solicited 
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OUT OF TOWN BANKAS. 





PITTSBURG, PA. 


ATLANTA, GA. 





Bank of Pittsburgh 


Oldest Bank in the United States west of ST Alle 

gheny Mountains. ESTABLISHED 18 
Capttal, $2,400,000.00 Surplus, $2,900,000,00 

Assets, 000,000. 
_rereans 

WILSON A. SHAW, President, 
ee .. Nesbit, Vice- Pres “WwW. ly Bickel, wong oad 
J. M. Kussell, Asst. Cas. J. Ayres, Asst. C 

eo. F. Greene. Audion 


NOLUMBIA 
mM NATIONAL 
BANK 


OF PITTSBURGH 


Capital, - $600,000 
Surplus, - $1,200,000 


MILWAUKEE, WIS. 
THE 


WISCONSIN NATL BANK 


OF MILWAUKEE, wis. 
Capital - - $2,000,000 
Surplus - - $1,000,000 

SEND US YOUR COLLECTIONS. 


ST. LOUIS, MO. 


THE NATIONAL BANK OF COMMERCE 


IN ST. LOVIS 
Capital, Surplus and Profits, 
Deposits, ‘> ers 


OFFICERS 


B. F. Edwards, President 
Tom Randolph, V ice. Pres. . B. Cowen, Vice-Pres, 
Jno. Nickerson, .L. McDonald, “ 

J.A. Lewis, Foukiee 
“, L. Merrill, Asst. Cas. J.W. Reimholdt, Asst. Cas, 
Van L Runyan, “ A. L. Weissenborn, “ 
F. W. Wrieden, ‘* George R. Buker, 
G. N. Hitchcock, “ H. C. Burnett, 
Ww. “Sr. Chandler, 




















$18,000,000 
60,000,000 





PHILADELPHIA, PA. 


PHILADELPHIA TRUST |, 


Safe Beposit and Insurance Co. 


PHILADELPHIA, PA. 
CAPITAL, $1,000,000 SURPLUS, $3,500,000 
Deposits—Estates—Safes 


GIRARD TRUST CO 


PHILADELPHIA 


CAPITAL AND SURPLUS 
$10,000,000 


CINCINNATI, 0. 


FIFTH-THIRD N4THNAL Ban 


$2,700,000 




















Capital, : - 
Surplus, - 1,300,000 
Deposits, - - 14,000,000 


Correspondence Invited. 
SEND US YOUR COLLECTIONS. 


The First National Bank of Cincinnati 


CAPITAL AND SURPLUS 


Six Million Six Hundred Thousand Dollars. 


Safe Deposit Boxes on Bank Floor. 
FOREIGN CEPARTMENT 
Letters of Credit and Travelers’ Checks for Travel 
ie Foreign Lands. 
Steamship passage tickets; reservations made on 
all lines for future sailings. 
Cincinnati Agency for Thos. Cook & Son’s Tours. 





TLANTA NATIONAL BANK, 


ATLANTA, GA. 


$500,300.00 
546.671.77 


Capital, baal © bd . - 
Surplus and Profits, - ° = 


OFFICERS DIRECTORS: 
C. E. Currier, President. |C.E.Currier J.J.Spalding 
H. T. Inman, Vice-Pres. |H.T.Inman 8. M. Inman 
G.R.Donovan, Cashier.|F. E. Block A. R. Swann 
J 8S. Floyd, Asst. Cashier. _W. F. Winecoff 


Accounts of Banks, Merchants, Corporations and 
Individuals Solicited. Correspondence Invited. 


BUFFALO, W. Y. 


ESTABLISHED 1856 


Manufacturers & Traders National Bank 


BUFFALO, N. Y. 


CAPITAL, $1,000,000 SURPLUS, $1,000,000 
PROFITS, 450,000 RESOURCES, 15,000,000 
ROBERT L. FRYER, President 


FRANELIN D. LOCKE, Vice-President 
HARRY T. RAMSDELL, Cashier 


SAMUEL ELLIS, Assistant Cashier 
HENRY W. ROOT, Assistant Cashier 
WALTER ASPINWALL, Assistant Cashier 


CANADA. 


THE ROYAL BANK OF CANADA 


Incorporated 1869 


Capital, - . $3.900,000 
Reserve, - + 4,390,000 


Head Office—MONTREAL 
New York Agency—68 William Strect 


Branches throughout Canada and in Cuba. 
Porto Rico, and Newfoundland 


General banking business transacted 


UNION BANK OF CANADA 


$3,200,000 
1,800,000 

















Capital paid up, -« 
Reserve Fund, ” 


Branches throughout the Dominioa. 


Traveller’s Cheques. Letters of Credit 
payable in ail parts of the world. 


Head Office—QUEBEC. 
Agents in New York, THE NATIONAL PARK BANK, of New York 


- BOSTON, MASS. 


THE ELIOT NATIONAL BANK 


OF BOSTON 


Capital - - - $1,000,000 
Surplus Earned and Profits 1,300,000 


OFFICERS 
HARRY L. BURRAGEH, Presiient 
GARRARD COMLY, Vice-President 
WILLIAM J. MANDELL, Cashier 
WILLIAM F. EDLEFSON, Asst. Cashier 
WILLIAM P. BAILEY, Asst. Cashier 
Lovis HARVEY. Aast. Cashier 


OMAHA, NEB. 
OMAHA NATIONAL BANK 


Of OMAHA, NEB, 
Capital, $1,000,000 Surplus, $200,000 
Undivided Profits, $125,000 


OFFICERS: 
J. A. MILLARD, President 
WILLIAM WALLACE, Vice-President 
Cc. F. MCGREW, Vice-President 
. H, BUCHOLZ, Cashier 
Awsiatant Cashier 














FRANK BOYD, 


INDIANAPOLIS, IND. 





ane on 


FINANCIAL. 


Brown Brothers & Co. 


PHILA. NEW YORK. BOSTON. 
Alex. Brown & Sons, Baltimore, 
: CONNECTED BY PRIVATE WIRES. 


Members New York, Philadelphia, Boston and 
Baltimore Stock Exchanges. 








Buy and sell all first-class Invest- 
ment Securities on commission. Investment 
Receive accounts of Banks, Bankers, sts 
Corporations, Firms and Individuals, Necurities. 
on favorable terms Collect drafts drawn abroad on 
all points in the United States and Canada, and drafts 
drawn in the United States on foreign countries 
insluding South Africa. 
INTERNATIONAL CHEQUES, 
CATES OF DEPOSIT. 
Letters Buy and sell Bills of Exchange and 

f make cable transfers on all points. 
0 . Issue Commercial and Travelers’ Credits 
Credit. available in all parts of the worla. 


Brown, Shipley & Co., London. 


CERTIFI. 








SPECIAL NOTICES. 


BARROW, WADE, GUTHRIE & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
Broad Exchange Bidg., 25 Broad Street 
NEW YORK 

CHICAGO SAN FRANCISCO 
Monadnock Block Alaska Commercial Bidg. 
NEW ORLEANS, Hibernia Bank Bidg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, E. GC. 
Cable, “ Adorjest.”’ 


HOYNE, O'CONNOR, HOYNE & IRWIN 


ATTORNEYS & COUNSELORS 


THOMAS M.HOYNE Chicago Stock Exchange 
JOHN O’CONNOR 


HARRY D. IRWIN Building 
108 LA SALLE STREET, CHICAGO 
Suite 1007 











OVID B. JAMESON FREDERICK A. JOSS LINN D. HAY 


JAMESON, JOSS & HAY 
ATTORNEYS AND COUNSELLORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG- 


INDIANAPOLIS, IND. 


[HE MANN YALE LOCK LEDGER fits the 

severest service of any business. Being 
equipped with a Yale Lock it gives to the leaves 
all the security of a bound book, and the 
**Mann’’ is the only ledger permitted by 
patent to use a Yale Tumbler Lock—it is the 
only ledger that protects. 

Write for a copy of our copyrighted book- ~~ 
let, *‘The Interchangeable Leaf Ledger,’’ if — 
you are at allinterested in loose leaf; it is free. 


William Mann Company 


Lithographing, 
Copying Books and Papers, Loose Louse Ladi 


and Filing Devices. 
ee ae 
NEw YORK STORE, 105 CHAMBERS STREET 
PITT & SCOTT, Ltd. | 
Foreign Express Forwarders to all 
Parts Abroad. : 


60 Pearl St., New York, 138 Milk St., Bostea — 
AND AT 
ALL IMPORTANT POINTS ABROAD. 





Blank Books, Stationery, Printing, 











/MERCHANTS NATIONAL BANK 


INDIANAPOLIS. INDIANA. 
Capital e . . ° $1, 000, 000 
Surplus and Profits (Earned) 900,000 
O.N. Frenzel, J.P. Frenzel O. F. Frenzel, 
President. Vice-President. Cashi er. 
Fred. Fahniey, J. P. Frenzel, Jr., 
2nd Vice-President. Ass't Cashier. 
| Superior facilities for handling collections and cash 
items on Indianapolis and Indiana, 











INSURANCE. 


IBSON & WESSON, 


GENERAL 5 
INSURANCE AGENTS & BROKERS ~ 
57 & 59 WILLIAM STREET, 4 

NEW YORK. 
CORRESPONDENCE SOLICITED. 











